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A nalysts: 

AGL Resources Inc (GAS.N) 
Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - NATURAL GAS 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALY8T8 RESEARCH 

GA8.N on Now York 8to.k Pri •• ClUIng" (% oiig-) --
ExolUlng. 

37.85uSD 
$0.04(+0.11%) 

11:iWamEST 

SEARCH STOCKS 

I Entor company n.me or Symbol 

CONSENSUS RECOMMENDATlONS 

Consensus Recommendation Ne.t Earnings (appro • • ) 

Hold 1.02 

ANALYST RECOMMENDA nONS AND REVISIONS 

1-5 Linear Scale Current 

(1) BUY 

(2) OUTPERFORM 

(3) HOLD 7 

(4) UNDERPERFORM 

(5) SELL o 

No Opinion o 

Mean Rallng 2.80 

CONSENSUS ESTIMA TES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$37.81 $37.97 

Open Day's Low 
$37.80 $37.61 

Eml 

Company FllICal Year 
End Month Last Updated 

December 

1 Month 
Ago 

7 

o 

o 

2.80 

2 Month 
Ago 

7 

o 

o 

2.80 

20 Nov 2012 

3 Month 
Ago 

7 

o 

o 

280 

" of Estimate. Mean High Low 
1 Year 

Ago 

Volume 52·wk High 
19,281 

Avg. Vol 52·wk Low 

• EARNINGS VS. ESTIMATES 

Lost Five Estimate. 

Q3 0.0' • 

Q2 0.3 • 

Sub 

PULSE 

----, 

• 
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SALES (In millions) 01 1.18 

Quarter Ending Dec·12 4 1.52293 1,93498 1.356.73 
04 0.B7 • 
03 0.02 " Quarter Ending Mar·13 1.424.27 1,42427 1,42427 

Fulure Estlmale. 
Year Ending Dec·12 4 4,30243 4.63898 4.016.73 2,47257 

0 3 12 0.92 

Year Ending Dec·13 4 4,62226 4.74890 4.51967 2,536.79 
021 3 1.18 

Eamlngs (per share) 
• Mor. Flnan.1I1s 

Quarter Ending Dec·12 7 102 112 092 

Quarter Ending Mar·13 3 1.29 145 118 AGL RESOURCES INC NEWS 

Year Ending Dec·12 7 267 272 259 317 TEXT·S&P summary: AGL R.sour •• s In • . 

Year Ending Dec·13 8 3.00 3.10 288 319 
• Mor. GAS.N Nows 

L T Growth Rate (%) 3 5.03 700 400 4.42 
ANAL YST RESEARCH REPORTS 

REPORT TITLE PRICE 

HISTORICAL SURPRISES GAS: Ouo Olllgon •• R.vlow: Foren.l. $2600 
Earnings and V.luatlon 

Sales and Profit Figures in US Dollar (USD) PrOVIder Now Constructs lLC BUY 

Earnings and Dividend Figures in US Dollar (USD) 
Esllmates vs Aotual Esllm ... Aotual Dlller.noa Surprise % 

Thomson Routors Stook Roport • AGL $26 00 
RESOURCES INC. (GAS oN) 
PrOVider Thomson Reuters Stock Report 8UY 

SALES (In millions) 

Quartar Ending Sap-12 764 77 61400 15077 1971 NICOR INC (GAS) • REPORT FOR ACTIVE $2600 
TRADERS 

Ouartar Ending Jun·12 878.59 688.00 19259 2192 PrOVider Pechals s Reports BUY 

Ouarter Ending Mar· 12 1,44269 1.40400 38.69 266 
ValuEnglne Detall.d Valuation Roport for $127,00 

Quartar Ending Dac·l1 84553 79000 5553 657 GAS 
PrOVider ValuEngme Inc BUY 

Quartar Ending Sap-II 37643 29500 8143 2163 

E.mlngs (pe, sh.re) ValuEnglne Industry Report for UtllltYlIas $19600 
Olstrlbutlon 

Quartar Ending Sep-12 0.21 009 012 5761 Provider Va uEngme, Inc BLlY 

Quarter Ending Jun·12 0.28 0 30 0.02 780 • Mort An.lyst R .... roh 

Quartar Ending Mar·12 131 1.16 015 11 .34 

Quartar Ending Dac·l1 092 0.87 005 5.84 

Quarter Ending Sap-II 014 0.02 012 85.89 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Vear 
Cumtnt Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Dec·12 1,52293 1,385.58 1.31775 1.31136 

Quarter Ending Mar·13 1.42427 1,424.27 1.42427 1.424,27 

Year Ending Dec·12 4,30243 4,368.87 4,326.83 4,309 96 2.47257 

Year Ending Dec·13 4,622.26 4,689.90 4 ,62218 4,563.15 2,536.79 

Eamlngs (per share) 

Quarter Ending Dec·12 1.02 1.01 1.02 1.01 

Quarter Ending Mar·13 1.29 129 1.31 1.31 

Quarter Ending Dec·12 267 2.67 267 2 .66 3.17 

Quarter Ending Dec·13 300 300 3.01 299 3.19 
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EDITION US Register I Sign In Search NOM & Quotes 

1 Homo 1 Business -_ ...... - Tech I Opinion 
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Politics Bre.klngvlews Pictures l Video _ ....... -
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Ricardo Gullerrel E f-TRADE 

__ C~";~l l "'lrnl~['IIHr l l.£' l l (..JREAT ADVICE ,·, .. ".,..I\(;Oll'.' '' oq .... 

Call 1·800·ETRADE·1 
• 

~rLETE Inc (ALE.N)--
Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES· ELECTRIC 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS 

~ ALE.N on NewVork Stock Pri •• Changs ("fo .hlll 
E •• hangs 

38.17uSD 
$-0.33(.0.86'10 ) 

10:3lamEST 

SEARCH STOCKS 

I Enter company name or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Recommendation Next Earnings (appro •. ) 

Buy 0.75 

ANAL VST RECOMMENDA nONS AND REVISIONS 

1·6 Linear Scale Current 

(1) BUY 4 

(2) OUTPERFORM o 

(3) HOLD 

(4) UNDERPERFORM o 

(5) SELL o 

No Opinion o 

Mean Raling 1 40 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1# of Estimates 

PrevClose Day's High 
$38.50 $38.51 

Open Day's Low 
$38.51 $38.08 

rmm l 

Company Fiscal Vear 
End Month Last Updated 

December 

1 Month 
Ago 

4 

o 

o 

o 

o 

1.40 

Mean High 

20 Nov 2012 

2 Month 
Ago 

4 

o 

o 

o 

o 

1.40 

l ow 

3 Month 
Ago 

4 

o 

o 

o 

o 

140 

1 Vear 
Ago 

Volume 
8.212 

Avg. Vol 

• EARNINGS VS. 

Last Flv. Estlmates 

03 0.78 

02 0.39 • 

RESEARCH 

52·wk High 

52·wk Low 

ESTIMATES 

• 

Sub 

PULSE 

• 

M
aritim

e Link C
A

 IR
-3 A

ttachm
ent 19 P

age 3 of 26



SALES (In millions) Ql 0.66 

Quarter EndIng Oec-12 2 24925 24930 24920 24050 
Q4 0.63 • 
Q3 0.67 • Quarter Ending Mar-13 24970 249.70 249.70 

Future Estlmat •• 
Year Ending Oec-12 3 95511 956.42 954 40 97650 

Q312 0.74 

Year Ending Oec-13 3 1,01119 1.036 00 99520 1,08790 
Q2 13 0.77 

Earnings (per share) 
• More Financial. 

Quarter Ending Oec-12 5 075 077 074 0.61 

Quarter Ending Mar-13 2 078 079 077 
ALLETE INC NEWS 

Year Ending Oec-12 5 258 260 256 263 TEXT-Filch revises Pepco Holdings oullook to negative 

Year Ending Oec-13 4 285 286 284 289 
WPL to Invest $1.4 btn In five-year restructuring plan 

• More ALE.N NI WS 
L T Growlh Rate (%) 2 700 800 6.00 6.00 

ANALYST RESEARCH REPORTS 

HISTORICAL SURPRISES REPORT TITLE PRICE 

Sales and Profit Figures in US Dollar (USD) Thomson Reuters Stock Report - ALLETE, $26.00 

Earnings and Dividend Figures in US Dollar (USD) 
INC. (ALE-III) 
Provider Thomson Reuters Stock Report BUY 

E.tlmate. VB Actual Estimate A.tual DlfI.rence SUrprtSI'" 

SALES (In million.) 
ALLETE INC (ALE)- REPORT FOR ACTIVE $26.00 
TRADERS 
Provider Pechala 5 Reports BUY 

Quarter Ending Sep-12 249.70 24880 090 038 

Quartar Ending Jun-12 22810 216.40 11.70 513 ValuEngln. Detailed Valuation Report for $127.00 
ALE 

Quarter Ending Mar-12 24910 24000 910 365 Provider ValuEnglne Inc BUY 

Quarter Ending Oec-ll 24330 239.20 410 1.69 
Trading Report for (ALE). A detailed report, $68.00 

Quarter Ending Sep-l1 23347 22690 657 281 Including freo correlatod market analysis, 
and updates. BUY 

Earnings (p.r sh.re) Provider Stock Traders Daily 

Quarter Ending Sep-12 073 078 0.05 6.56 
ALLETE INC (ALE)2-weeks fore.ast $10,00 

Quarter Ending Jun-12 0.37 0.39 0.02 6.35 Provider Pecha la's Reports 
BUY 

Quarter Ending Mar-12 077 0.66 0.11 1406 
• Mor. Analy.t R •••• r.h 

Quarter Ending Dec-II 0.57 0.53 005 7.83 

Quarter Ending Sep-l1 054 0.57 003 556 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Weak 1 Month 2 Month 1 Yaar 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Oec-12 24925 249.25 253.50 253.50 240.50 

Quarter Ending Mar-13 24970 249.70 

Year Ending Oec-12 955.11 95511 958.54 958.54 97550 

Year Ending Oec-13 1,01119 1,011 .19 1.014.59 1.023.26 1,087.90 

Earnings (per share) 

Quarter Ending Oec-12 0.75 0.75 0.77 0.77 0.61 

Quarter Ending Mar-13 078 0.78 0.81 081 

Quarter Ending Oec-12 2.58 258 258 256 263 

Quarter EndIng Oec-13 2.85 2.85 285 285 289 
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Register I Sign In Search News & QUotes 

~ome l Business I M~rkels ----- Tech l Opinion Breaklng_lews World Politics Money l LIIe J Pictures Video 

AW NE:XT 
WestlawNext' iPad" App 
Access the worlds most advanced legal research S\"item via your IPad, WestlawNext 

~nalysts: 

Alliant Energy Corp (LNT.N) 
Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES· ELECTRIC 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS 

LNT.N on N.w Vorlc SloDk PrtD. Change (" Dhg) 
EXDhang. 

43,30uSD 
$-0.15(-0.36'10 ) 

10:1"mEST 

SEARCH STOCKS 

I Ent.r comp.ny n.me or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Recommendatton Next Earnings (appro • . ) 

Oulperfonn 0.S7 

ANAL VST RECOMMENDATIONS AND REVISIONS 

1-6 Linear Scale Currant 

(I)BUV 4 

(2) OUTPERFORM 3 

(3) HOLO 4 

(4) UNDERPERFORM 0 

(S) SELL 0 

No Opinion 0 

Mean Rating 200 

CONSENSUS ESTIMATES ANAL VSlS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$43.45 $43.49 

Open Day's Low 
$43.45 $43.18 

Eitm l 

Company Fiscal Vear 
End Month Last Updated 

December 20 No_ 2012 

1 Month 2 Month 3 Month 
Ago Ago Ago 

4 4 4 

3 2 2 

4 S S 

0 0 0 

0 0 0 

0 0 0 

2.00 2.09 2.09 

1 Year 
" of Estimates Mean High Low Ago 

Volume 
21,362 

Avg. Vol 

, EARNINGS VS. 

LoIISt FI .. Estimate. 

03 1.3' 

02 0.58 

• 

RESEARCH 

52-wk High 

52-wk Low 

EST(MAT ES 

• 

Sub 

PULSE 

, 

M
aritim

e Link C
A

 IR
-3 A

ttachm
ent 19 P

age 5 of 26



SALES (In millions) Ql 0.6 

Quarter Ending Oec-12 3 80376 84309 76220 77846 
Q4 0.61 • 
Q3 1.12 • Quarter Ending Mar-13 2 72356 819.20 62793 87436 

Future Estimates 
Year Ending Oec-12 8 3.24787 3,470,00 3,10580 3.630 93 

Q312 0.66 
Year Ending Oec-13 8 3,32981 3,609,00 3,17420 3,799 75 

Q213 0.488 

Earnings (per share) 
• Mor. Finonoilis 

Quarter Ending Oec-12 5 057 060 055 056 

Quarter Endmg Mar-13 2 059 068 050 076 ALLIANT ENERGY CORP NEWS 

Year Ending Oec-12 11 299 305 295 297 BRIEF-Moody's ohangos Alliant outlook to stablo from 
negative 

Year Ending Oec-13 11 313 320 306 314 
Presidential oampalgn focus turns to Madlcare j not Jobsl 
II VIDEO 

l T Growth Rale (%) 5 5,52 600 460 536 
Alllani Enargy profit beats a.tlmatas 

Ailiant En"rgy profl1 beats ostlmatas 

HISTORICAL SURPRISES WPL to Invost SI .4 bin In flve-yoar restruoturlng plan 

Sales and Profit Figures in US Dollar (USD) • More LNT.N News 
Earnings and Dividend Figures in US Dollar (USD) 
Estlmoflls v. Aotuol E.Umato Aatua' Dm.rena. Surprise % 

ANALYST RESEARCH REPORTS 
BALEB (In millions) 

REPORT TITLE PRICE 
Quarter Ending Sop-12 99244 88760 10484 1056 

LNT: Duo Dillgonco Rovlow: Foronslo $26 00 
Quortor Ending Jun-12 699,73 690.30 943 135 Earnings and Valuation 

ProvIder New Constructs LLC BUY 

Quartor Ending Mar-12 82213 765.70 5643 686 

Quarter Ending 000-11 72893 87920 15027 20.61 Thomson Reulers Btook Roport - AlLIANT $25.00 
ENERGY CORPORATION (LNT-N) 

Quartor Ending Sep-11 1,11145 1,02160 89.85 808 Provider Thomson Reuters Stock Report BUY 

earnings (por shara) INTERSTATE ENERGY CORP (LNT)- $2600 

Quartar Ending Sep-12 130 1 36 006 473 
REPORT FOR ACTIVE TRADERS 
PrOVIder Pecha la's Report, BUY 

Quarter Ending Jun-12 0.48 058 012 25.51 
Trading Report 'or (lNT). A detailed report, $58.00 

Quartor Ending M.r-12 0.63 0 50 0 13 20.92 Including freo cOrTelated market analysis, 
and updates BUY 

Quartor Ending DOC-II 0.53 0.51 0.02 4.19 PrOVider Stock Traders Da Iy 

Quarter Ending S.p-ll 132 112 020 15.09 
ValuEnulne Dolallod Valuation Roport for $12700 
LNT 
Pray der ValuEng ne Inc 8U Y 

CONSENSUS ESTIMATES TREND 
• Mor. Analyst Ros •• roh 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Year 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Oec-12 80376 69402 699.29 68095 778.46 

Quarter Ending Mar-13 72356 737.44 655.68 655.68 87436 

Year Ending Oec-12 3,247.87 3,245.47 3.246.77 3,245.13 3,630 93 

Year Ending Oec-13 3,32981 3.34538 3,359.85 3.370.14 3,799 ,75 

Earnings (por share) 

Quarter Ending 0ec-12 0.57 058 0.59 058 0.56 

Quarter Ending Mar-13 0.59 0.59 0.50 0.50 0.76 

Quarter Ending Oec-12 299 298 2.97 297 297 

Quarter Ending Oec-13 3.13 313 312 3.12 3.14 
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EDITION US Register I Sign In Soa,ch Nows & Quotes 

IAnalysts: 

~tmos Energy Corp (ATO.N) 
Related Topics ' STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES· NATURAL GAS 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS RESEARCH 

ATO.N on N.wYorkStoak Prlc. Chlnge ('\Go chg) 
Exchlnge 

34.15uSD 
$0,14(+0.41%) 

10:4'amEST 

SEARCH STOCKS 

I Entor company nom. or Symbol 

CONSENSUSRECOMMENDAnONs 

Consensus Recommendation Next Eamlngs (appro x.) 

Hold 0.75 

ANAL VST RECOMMENDATIONS AND REVISIONS 

1·5 Linear Scale Current 

(1) BUY 

(2) OUTPERFORM 

(3) HOLD 7 

(4) UNDERPERFORM o 

(5) SELL o 

No Opinion o 

Mean Rating 2.67 

CONSENSUS ESTIMATES ANALVSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$34,01 $34.17 

Open Day's Low 
$34.01 $33.96 

mmm i 

Company Fiscal Vear 
End Month Last Updated 

September 

1 Month 
Ago 

7 

o 

o 

o 

267 

2 Month 
Ago 

7 

o 

o 

o 

2.67 

20 Nov 2012 

3 Month 
Ago 

7 

o 

o 

a 

2.67 

" of E.tlmate. Mean High Low 
1 Vear 

Ago 

Volume 52-wk High 
24,571 

Avg, Vol 52-wk Low 

" EARNINGS VS. ESTIMATES 

Last Flv. Estlmst •• 

04 0.08 " 
03 0.31 " 
02 1.28 

01 0.11 
, 

04 0.08 
, 

Future EsUmste. 

0412 0.88 

0313 1.33 

• More Flnsnolals 

ATMOS ENERGY CORP NEWS 

• More ATO.N News 

ANAL YST RESEARCH REPORTS 

REPORT TITLE 

Sub 

PULSE 

l 

, 

PRICE 
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SALES (In millions) 
Thomson Reuters Stock Report - ATMOS $26.00 
ENERGY CORPORATION (ATO-N) 

Quarter Ending Oec-12 2 1,15176 1,16941 1.13410 Provider Thomson Routers Siock Report BUY 

Quarter Ending Mar-13 2 1.28906 1,296.52 1.28161 ATMOS ENERGY CORP (ATO)- REPORT $26.00 
FOR ACTIVE TRADERS 

Year Ending Sep-12 4 3,69782 3,846.00 3,61400 Provider Pecha la's Reports BUY 

Year Ending Sep-13 4 3.76590 3.89700 3,60199 5,188 20 ValuEnglne Detailed Valuation Report for $127.00 
ATO 
Provider ValuEnglne Inc BUY 

Year Ending Sep-14 3,90435 390435 3,90435 

Earnings (per share) Trading Report for (ATO). A detailed report, $68.00 
Including freo oorrolatod market ;an,Qlysls, 
and updatos. BUY 

Quarter Ending Oec·12 4 0 75 084 0.68 Provider Stock Traders Da Iy 

Quarter Ending Mar-13 4 142 151 133 Atmos Energy Corp $138.00 
ProVider Standard & Poor's Factual Report 

BUY 
Year Ending Sep-12 7 230 236 2.20 

Year Ending Sep-13 9 245 250 2.35 253 • Moro Analyst R •• earoh 

Year Ending Sep-14 5 258 275 2.50 267 

L T Growlh Rate (%) 3 550 600 5.00 375 

HISTORICAL SURPRISES 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 
Esllmates YS Actual Estimate Actual Difference Surprls. % 

SALES (In millions) 

Quarter Ending Sep-12 717.82 508.03 209.79 29.23 

Quarter Ending Jun-12 84755 58583 26172 30.88 

Quarter Ending Mar-12 1.61609 1.24345 37264 23.06 

Quarter Ending Dec-II 1.18774 1,12462 6312 5.31 

Quarter Ending Sep-ll 819.10 78926 2994 3.64 

Eamlngs (per shara) 

Quarter Ending Sep-12 008 0.09 0.01 12.50 

Quarter Ending Jun-12 0.15 0.31 016 102.48 

Quarter Ending Mar·12 143 128 0.15 10.38 

Quarter Ending Dec-I I 0.85 0.61 024 2796 

Quarter Ending Sep-l l 003 008 005 14024 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Year 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Oec-12 1,151 .76 1,13410 1,13410 1,13410 

Quarter Ending Mar-13 1,2B906 1,296.52 1,29652 1,296 52 

Year Ending Sep-12 3,69782 

Year Ending Sep-13 3,785.90 3,B70 72 3,B70.72 3,870.72 5,188.20 

Year Ending Sep-14 3,904.35 3.904.35 3.904.35 3,904.35 

Earnings (per share) 

Quarter Ending Oec-12 0.75 0.75 084 0.84 

Quarter Ending Mar -13 1.42 1.42 1.51 1.51 
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Register I Sign In Soarch News & Quotos 

Business Markets I World Politics Toch I Opinion I Broaklngvlows j Money 

OPEN AN ACCOUNT AND GET A _ E ~TRADE' 

FREE ANDROID™SMARTPHONE ' ~ 
WITH 2 YEAR WIRELESS PLAN "'R."" \ .. .... , .• , , IC 

!Analysts: 

IConsolidated Edison Inc (ED.N) 
Relaled Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - MULTILINE 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS 

ED.N on New York Stock PriDe Change (% Dha) 
Exchange 

54.38uSD 
$-0.37(.0.68%) 

11:3~.," EST 

SEARCH STOCKS 

I EniD' company name or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Recommendation Next Earnings (approx.) 

Hold 074 

ANAL VST RECOMMENDA nONS AND REVISIONS 

1·6 Lln.ar S.ale Current 

(1) BUY 

(2) OUTPERFORM 0 

(3) HOLD 11 

(4) UNDERPERFORM 5 

(5) SELL 0 

No Opinion 0 

Mean Rating 3.18 

CONSENSUS ESTIMATES ANALVSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$54.76 $54.80 

Open Day's Low 
$64.80 $64.17 

I1!TimI I 

Company Fiscal Vear 
End Month Last Updated 

December 20 Nov 2012 

1 Month 2 Month 3 Month 
Ago Ago Ago 

0 0 

0 0 0 

9 11 11 

7 6 6 

0 0 0 

0 0 0 

3.29 3.35 3.35 

1 Vear " 0' Estimates Mean High Low Ago 

Volume 
81,864 

Avg. Vol 

• EARNINGS VS. 

Lest Flv. Estimates 

03 1.« 

02 0.81 • 

RESEARCH 

6 2-wkHlgh 

62-wk Low 

ESTIMATES 

• 

Sub 

PULSE 

• 
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SALES (In millions) 

Quarter Ending Dec·12 3 3.12864 3.31220 2,98189 

Quarter Ending Mar -13 2 3,35811 351710 319912 

Year Ending Oec-12 12 13,194 50 14,16000 12,37880 

Year Ending Oec-13 12 1364640 14,73600 12,70910 

Earnings (por shara) 

Quarter Ending Oec-12 10 074 080 066 

Quarter Ending Mar-13 3 103 108 099 

Year Ending Dec-12 17 3.77 383 371 

Year Ending Oec-13 17 3.84 3.90 373 

L T Growlh Rale (%) 5 322 400 218 

HISTORICAL SURPRISES 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 
Estimates v& Aotull Estimate Aotual Olff"onoe 

SALES (In millions) 

Quarter Ending Sop-12 3,88042 3.438 00 44242 

Quartor Ending Jun-12 3.12150 2,77100 35050 

Quarter Ending Mar-12 3,464 77 3,078.00 38677 

Quarter Ending Doc-II 3,453.01 2.967.00 48801 

Qua~or Ending Sop-l1 3.908 12 3.629.00 277 12 

Eemlngs (por shere) 

Quarter Ending Sop-12 138 144 006 

Quartor Ending Jun-12 059 0.61 0.02 

Qua~or Ending Mar-12 104 101 0.03 

Quartor Ending 00 .. 11 072 0.74 002 

Qua~or Ending Sep-ll 1.33 133 000 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 
Current Ago Ago Ago 

SALES (In millions) 

Quarter Ending Dec-12 3,12864 3.13280 3.13216 3,04213 

Quarter Ending Mar-13 3,358.11 3,356.48 3,356.51 3,44461 

Year Ending Oec-12 13,194,50 13.307.70 13.150.40 13.087.40 

Year Ending Dec-13 13.646.40 13,752.40 13.638.60 13,661 .10 

Eamlngs (per share) 

Quarter Ending Oec-12 0.74 0.75 0.78 0.78 

Quarter Ending Mar-13 1.03 1.09 1.09 1.08 

Quarter EndIng Dec-12 3.77 3.77 3.77 3.76 

Quarter Ending Oec-13 3.84 3.85 3,84 3.BS 

4,13107 

14,37920 

14.96920 

074 

101 

3.71 

384 

3.73 

Ql 1.01 

Q4 0.74 • 
Q3 1.33 • 
Future Estimates 

Q312 0.66 

Q213 0,99 

• Mor. Flnanolals 

CONSOLIDATED EDISON INC NEWS 

Most utUltlDS rostore pow.r post-Sindy, ConEd costs 
s.en .t $460 million 

UPDATE 2-Mo.t ullllllo. rostore power post-Sandy, 
ConEd costs soon at $460 min 

ConEd: NY Sandy power outago. slip; oosls oould reach 
$460 million 

ConEd: NY Sandy power outago. slip; oosls oould re.oh 
$460 min 

Con Edison says nor".aster may aausa mora powor 
outages 

Surprise % • More ED,N News 

1140 ANALYST RESEARCH REPORTS 

1123 REPORT T1TLE PRICE 

1116 Thomson Reuter. Slook Report - 126.00 
CONSOLIDATED EDISON, INC. (ED-N) 

1408 Provider Thomson Reuters Stock Report BUY 

7.09 
CONSOLIDATED EDISON INC (ED) - REPORT S2600 
FOR ACTIVE TRADERS 
Provider Pechala 's Reports BUY 

462 

2.81 
ValuEnglno Detailed Valuation Raport 'or ED '127.00 
Provider ValuEnglne Inc 

BUY 
2.45 

3.35 Trading Raport 'or (ED). A detailed report, UB.OO 

022 
Including free oorrelated market analysis, 
and updates. BUY 
Provider Stock Traders Dally 

Consolidated Edison $11600 
Providee Standard & Pool's STARS Report 

BUV 

• More Analyst Res.lroh 

1 Year 
Ago 

4,13107 

14,37920 

14,969.20 

0.74 

1.01 

3.71 

3.84 
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EDITION US Registor I Sign In Se~ rch Nows & Quotes 

Politics Toch Opinion Breaklngvlows Money LIre Video I 
..I---~ 

A nalysts: 

RETIRE 
~.......,. FOR LESS 

~ No annual IRA fees 
~ 1,300 no-load mutual funds 
~ Retirement specialists 

Integrys Energy Group Inc (TEG.N) 
Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - MULTILINE 

~ 
~ 

E"tTRADE' 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS RESEARCH 

, TEG.N on N,w York Siook Prioe Change (% oha) 
Exohange 

52.88uSD 
$0.13(+0.25%) 

12:45pmEST 

SEARCH STOCKS 

I Enter company nam. or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Recommendation Next Eamlngs (appro x.) 

Hold 095 

ANAL VST RECOMMENDA noNS AND REVISIONS 

1-& Linear Scale Current 

(1) BUY 0 

(2) OUTPERFORM 0 

(3) HOLD 8 

(4) UNDERPERFORM 0 

(5) SELL 0 

No Opinion 0 

Mean RaUng 300 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

Prev Close--- D ay's High 
$62.76 $52.94 

Open Day's Low 
$52.68 $52.41 

EDl I 

Company Flsoal Year 
End Month Last Updated 

December 

1 Month 2 Month 
Ago Ago 

0 

0 0 

7 8 

0 0 

0 0 

0 0 

2.75 3,00 

20 Nov 2012 

3 Month 
Ago 

o 

o 

8 

o 

o 

o 

3,00 

II of Estimates Mean High 
1 Year 

Ago 

Volume 
31,922 

Avg_ Vol 

electrlcforange 
checking 

ING AaJ DIRECT 

62-wk High 

62-wk Low 

• EARNINGS VS. ESTIMATES 

Lasl Five Esllmal,. 

Q3 0.66 • 
Q2 0,28 . 

Sub 

PULSE 

--, 

• 
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SALES (In millions) QI 1.66 

Quarter Ending Oec·12 3 1.05047 1.19400 80100 1,35300 
Q4 1.01 • 
Q3 0.43 • Quarter Ending Mar·13 2 1,32485 1.35670 1.29300 

Future Estimates 
Year Ending Oec·12 4 4.164 55 4 ,45000 3.816.00 5.52043 

Q312 0.8S 

Year Ending Oec·13 4 4,33912 4,65000 3,98400 5,980 50 
Q213 1.8 

Eamlngs (per ahare) 
• More Flnanolals 

Quarter Ending Oec·12 6 0.95 104 089 098 

Quarter Ending Mar·13 3 166 170 160 
INTEGRYS ENERGY GROUP INC NEWS 

Year Ending Oec-12 7 323 330 3.05 359 Integrys Energy to buy prlvato ullllty for $440 million 

Year Ending Dec-13 8 343 350 323 3.74 UPDATE 1-lnl.grys Enorgy 10 buy private utility for $440 
min 

L T Growth Rale (%) 5 6.96 13,80 500 7,20 Integrys Enorgy to buy Fox Enorgy for $440 min 

• More TEG.N News 

HISTORICAL SURPRISES 

ANAL YST RESEARCH REPORTS 
Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) REPORT TITLE PRICE 

Estimates vs Aotual Estimate A.tual Dlff.renae Surprtse % TEG: Duo Dlllgen.o Rovlew: Foronsl. 
earnings and Valuation 

$2600 

SALES (In millions) ProVider New Constructs LLC BUY 

Quarter Ending Sep-12 94753 92760 1993 210 
Thomson Reuters Stook Report -INTEGRYS $2600 

Quartar Ending Jun·12 1,055,67 84190 21377 2025 ENERGY GROUP, INC. (TEG·N) 
PrOVider Thomson Reuters Stock Report BUY 

Quarter Ending Mar·12 1,720.33 1.25130 46903 2726 

Quarter Ending Oe.,.11 1.73780 1.132.10 60570 34.85 
WPS RESOURCES INC (TEG) - REPORT FOR $26.00 
ACTIVE TRADERS 
PrOVider Pechalg's Reports BUY 

Quarter Ending Sep-l l 1,07190 938.70 133.20 1243 

Elmln". (por share) ValuEnglno Detailed Valuation Report for 5127.00 
TEG 

Quarter Ending Sep-12 036 0.55 0,19 51 ,39 PrOVider ValuEngln8 Inc BUY 

Quarter Ending Jun-12 041 026 015 36 24 
Integrys Energy Group 5116.00 

Quarter Ending Mar· 12 157 155 002 1.17 PrOVider Standard & Poo(s STARS Report 
BUY 

Quarter Ending Oec·ll 0.98 1.01 0.03 3,06 

Quarter Ending Sep-l1 0.40 043 003 859 
• More Analyst R .... roh 

CONSENSUS ESTiMATES TRENO 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Velr 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Oec·12 1,05047 1.050.47 1,17300 1.27333 1,353.00 

Quarter Ending Mar-13 1,32485 1,324.85 1,640,00 1,64000 

Year Ending Oec-12 4.164.55 4.164.55 4,271.42 4.346.67 5.520.43 

Year Ending Oec-1 3 4,33912 4,326.62 4,439.17 4,613.25 5.980,50 

Eamlnga (per ahlre) 

Quarter Ending Oec-12 095 0.95 093 0.90 0.98 

Quarter Ending Mar-13 1.66 1.66 1.64 1.64 

Quarter Ending Oec-12 323 324 3.14 314 3.59 

Quarter Ending Oec-13 3.43 3.42 3.50 348 3.74 
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r - - - - - - - -- -

0 ::'1= 1,)- - ~ :j .. i.::~~ Register I Sign In . . EDITION US Search Nows & Quotes Sub 
• 0 •• ;~ -' 

l Homo WOrld~CS~ ! Opinion Mo~tro I ptctures 

__ E .1t-TRADE· PRO TRADE FREE I PLUS $500 
~ __ .",_._ .l~_____ FOR60DAYS GETUPlO 

TRANSFORM YOUR TRADING '.TRAOE SECURITIE, llC ~ 

l 
Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES· NATURAL GAS 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALB OPTIONS ANALYSTS RESEARCH PULSE 

WN.NonNew ---ork stook Pri.e Change (% .1ij) 
E •• hang. 

42.02uSD 
$0.30(+0.72%) 

12:33pmEST 

SEARCH STOCKS 

I Enlor comp.ny name or Symbol 

CONSENSUS RECOMMENDATIONS 

Consenaus Reoommendatlon Ne.t Eamlngs (appro •• ) 

Hold 111 

ANALYST RECOMMENDATIONS AND REVISIONS 

1·5 LInear Scal, Current 

(1)8UY 

(2) OUTPERFORM o 

(3) HOLD 4 

(4) UNDERPERFORM 

(5) SELL 

No Opinion 

Mean Rating 3.14 

CONSENSUS ESTIMA TES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

" or Estimates 

---PrevClose Day's High 
$41.72 $42.21 

Open Day's Low 
$41.79 $41 .68 

Company Fiscal Year 
End Month Last Updated 

December 

1 Month 
Ago 

2 

o 

4 

o 

2.57 

Mean 

2 Month 
Ago 

2 

o 

4 

o 

2.57 

High 

20 Nov 2012 

Low 

3 Month 
Ago 

2 

o 

4 

o 

2.57 

1 Year 
Ago 

Volume 52.wkHigh 
12,782 $50.80 

Avg. Vol 52·wk Low 
127,739 $41.01 

• EARNINGS VS. ESTIMATES 

Last Five Estlmat •• 

03 -0.29 • 
02 0.05 • 
01 1.61 • 
04 1.09 • 
03 -0.31 • 
Future EsUmat,s 

0312 1.08 

Q2131.49 

• More Finanoilis 

NORTHWEST NATURAL GAS CO NEWS 

• Morl NWN.N News 

ANALYST RESEARCH REPORTS 
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SALES (In millions) REPORT TITLE PRICE 

Quarter Ending Oec·12 3 2B257 28647 27920 26936 
NWN: Now Duo Diligon.o Rovlow: For.nslc $26.00 
Elrnlngs ilnd Valuation 
Provider New Constructs LLc BUY 

Quarter Ending Mar· 13 33337 33337 33337 

Thomson Routers Stock Report • $26.00 
Year Ending Oec·12 3 79883 80315 79302 87432 NORT~STNATURALGASCOMPANY 

(NWN.N) BlIY 

Year Ending Oec·13 3 81577 84331 80110 869.35 
Provider Thomson Reuters Stock Report 

Earnings (per share) 
Trading Roport 'or (NWN). A d .... II.d "port, $68.00 
Including free oorrelatod maf1(et analysis, 
and updolo •. BUY 

Quarter Ending Oec·12 6 1 11 119 106 115 ProVider Siock Traders Dolly 

Quarter Ending Mar· 13 4 153 156 149 165 NORTHWeST NATURAL GAS CO (NWN) . $26.00 
REPORT FOR ACTIVE TRADERS 
Provider Pachala's Reports BUY 

Year Ending Oec·12 4 2.35 240 229 264 

Year Ending Oec·13 7 252 270 239 276 ValuEnglno D .... II.d Valuation Report 'or $12700 
NWN 
Provider ValuEngme Inc BUY 

L T Growlh Rale (%) 3 417 450 400 333 

• More An.lysl R •••• r.h 

HISTORICAL SURPRISES 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 
EaUm .... vs AolUlI E.Umal. Aolull OI" ... nOl Surprts. % 

SALES (In million.) 

Quart.r Ending Sep-12 8940 8976 035 040 

Quarter Ending JUn·12 17106 106.57 6449 3770 

Quarter Ending Mar·12 32331 317 49 582 180 

Quartor Ending 00 .. ,1 27258 271 .20 138 0.51 

Quortor Ending Sop-l1 8143 93.31 1186 14.59 

Elrnlngs (plr ah ... ) 

Quartor Ending Sop-12 ·0.30 ·0.29 0.01 -4.73 

Quartor Ending Jun·12 016 005 011 67.89 

Quartor Ending Mar·12 151 151 000 0.19 

Quartor Ending 00c·l1 105 109 0.04 424 

Quart.r Ending Sop-II ·032 -0.31 0.01 ·2.61 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Ye.r 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Oec·12 282.57 282.57 252.59 25259 26936 

Quarter Ending Mar·13 33337 333.37 33337 333.37 

Year Ending Oec·12 798.63 798.63 76594 765.94 874.32 

Year Ending Oec·13 815n 815.n 795.65 795.65 869.35 

Earnings (per share) 

Quarter Ending Oec-12 1.11 1.11 1.18 1.16 1.15 

Quarter Ending Mar-13 1.53 1.53 1.63 1.63 165 

Quarter Ending Oec-12 2.35 2.36 243 2.43 2.64 

Quarter Ending 0ec-13 2.52 252 2.66 2.66 2.76 
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Rockville: Do you qualify 'or a 5350,000 life Insurance policy '0r$13.04 a month? Select Your Age: 

1 <24 l 24 25 26 27 28 29 30 31 32 33 34 35 36 

39 40 41 42 43 44 45 46 47 48 49 50 51 l 52 

thriftOuote 

37 ~ 38 

53 54 

55 56 57 58 59 1 60 61 ~ 62 63 64 65 l >65 Catculate New Payment > 

~alysts: 

Piedmont Natural Gas Company Inc (PNY.N) 
Relaled Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES · NATURAL GAS 

OVERVIEW NEWS KEY DEVELOPMENTS 

r PNY.Non ew York Stook Prloe Chlnge (% ohg) 
Exohanga 

29.75uSD 
$0.27(+0.92%) 

1:51pm EST 

SEARCH STOCKS 

I Enl.r comp.ny name or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Recommendation Next Earnings (appro x.) 

Hold 

PEOPLE CHARTS 

- PrevClose 
$29.48 

Open 
$29.51 

Rm!!I I 

Company Fiscal Vear 
End Month 

October 

FINANCIALS OPTIONS ANALYSTS 

Day's High Volume 
$29.81 27,909 

Day's Low Avg. Vol 
$29.39 

Last Updated 

20 Nov 2012 

RESEARCH 

- 52·wk High 

52·wk Low 

ANALYST RECOMMENDATIONS AND REVISIONS 
• EARNINGS VS. ESTIMATES 

1 Month 2 Month 3 Month 
Last Five Estimate. 1·5 Une.r Sell. Current Ago Ago Ago 

04 .0.06 • 
(1) BUY 

0 3 0.7 • 
(2) OUTPERFORM 0 0 0 0 

02 1.06 

(3) HOLD 4 3 3 3 
01 .0.13 • 

(4) UNDERPERFORM 3 4 4 4 • 04 .0.12 

(5) SELL 0 0 0 0 
• More Finanoilis 

No Opinion 0 0 0 0 

Sub 

PULSE 

• 

PIEDMONT NATURAL GAS COMPANY 
INC NEWS 

Mean Raling 3.12 3.25 3.25 3.25 

• More PNY.N News 

CONSENSUS ESTIMATES ANALYSIS 
ANALYST RESEARCH REPORTS 

Sales and Profit Figures in US Dollar (USD) REPORT TITLE PRICE 
Earnings and Dividend Figures in US Dollar (USD) 

Thomson Router. SIDok Roport • PIEDMONT $2600 
1 Ve.r NATURAL GAS COMPANY, INC. (PNY-N) 

" of Estimates Mean High Low Ago ProvIder: Thomson Reuters Stock Report BUY 
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SALES (In millions) 

Year Ending Ocl-12 3 1,15233 

Year Ending Ocl-13 3 1,21872 

Eomlngs (per shore) 

Year Ending Ocl·12 1 62 

Year Ending Ocl·13 7 177 

L T Growlh Rale (%) 2 535 

HISTORICAL SURPRISES 

Sales and Profit Figures in US Dollar (USD) 
Eamings and Dividend Figures in US Dollar (USD) 
Esllmalas v. A.tual Estlmata A.tual 

SALES (In millions) 

Quart.r Ending Jul· 12 188.79 16112 

Quartor Ending Apr-12 39354 30843 

Quart.r Ending Jan·12 69291 471.64 

Quart.r Ending Oct· l l 20009 19201 

Quart.r Ending JUl-ll 218.77 19727 

Eamlngs (por she ... ) 

Quartor Ending JUI-12 ·009 ·006 

Quart.r Ending Apr-12 0,72 070 

Quartor Ending Jan-12 119 105 

Quart.r Ending Ocl-l1 -013 -0.13 

Quart.r Ending Jul·l1 -012 -012 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Eamings and Dividend Figures in US Dollar (USD) 

1 Week 
Current Ago 

SALES (In millions) 

Year Ending Oct-12 1,152.33 1,152.33 

Year Ending Oct-13 1,218.72 1,21872 

Eamlngs (per shore) 

Quarter Ending OcI-12 162 162 

Quarter Ending Oct-13 1.77 177 

ESTIMATES REVISIONS SUMMARY 

LaslWeek 

Number Of Revisions: Up Down 

Revenue 

Year Ending Ocl-12 o o 

Year Ending Ocl-1 3 o o 

Eamlngs 

Year Ending Ocl-12 o o 

1,172 00 1,14200 

1,24300 1,20015 

163 160 

182 170 

670 400 

DI" .... n •• 

2767 

85.11 

22107 

806 

2150 

003 

002 

0.14 

000 

0.00 

1 Month 2 Month 
Ago Ago 

1,15233 1,216.67 

1,21B,72 1,29072 

181 1,61 

178 1.80 

Last 4 Weeks 

Up Down 

o 

o 

1,52951 

1,54050 

166 

177 

490 

Surprlse% 

14.66 

21 63 

3190 

404 

983 

-29,66 

2.29 

11 .76 

-000 

-140 

1 Ye.r 
Ago 

1,52951 

1,540.50 

166 

1.77 

o 

o 

o 

Trading R.port for (PNY). A detallod ... port, 
Including free correlatod market analysis, 
and updatos , 
Provider Stock Traders Dally 

PIEDMONT NATURAL GAS co (PNY) -
REPORT FOR ACTIVE TRADERS 
Provider Pechnla's Reports 

ValuEngln. Detailed Valuation R.port for 
PNY 
Provider ValuEnglne Inc 

PIEDMONT NATURAL GAS CO (PNY) 2-
weeks forecast 
Provider Pechala 's Roports 

• More Analyst R.searoh 

$5800 

BUY 

$2500 

BUY 

$127,00 

BliY 

$10 .00 

BUY 
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!;OITlON US Reglstor I Sign In Search News & Quotes 

Opinion Brnklngvlows J Money 1 LIre J Pictures J Video 

Rockville: Do you quality lor a 5350,000 1I1e In.urance policy lor$13.04 a month? Select Your Age: thrinOuole 

l <24 24 25 26 27 28 29 } 30 31 32 33 34 35 36 37 38 

39 40 41 42 43 44 45 ~ 46 47 48 1 49 50 51 52 J 53 54 

55 56 57 58 59 60 61 62 63 l 64 65 >65 ClI!culate New Payment > 

Analysts: 

ISouthern Co (SO.N) 
Related TopICS STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - ELECTRIC 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALY8T8 RE8EARCH 

8D.N on New York 8took Prioe Chang. ('to oha) 
E •• ""nge 

42.22uSD 
$-0.55(-1.29'10 ) 

2:05pm EST 

SEARCH STOCKS 

I Enll r comp.ny naml or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Reoommendatlon Ne.t Eamlngs (appro •. ) 

Hold 0.40 

ANAL VST RECOMMENDATIONS AND REVISIONS 

1·5 Linea. Soale Current 

(1) BUY 2 

(2) OUTPERFORM 

(3) HOLD 15 

(4) UNDERPERFORM 2 

(5) SELL 

No Opinion 0 

Mean Rating 2.95 

CONSENSUS ESTIMATES ANAL VSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$42.71 $42.71 

Open Day's Low 
$42.54 $42.04 

EmI l 

Company Fiscal Year 
End Month Last Updated 

December 20 Nov 2012 

1 Month 2 Month 3 Month 
Ago Ago Ago 

2 2 2 

a a a 

15 16 16 

3 2 2 

a a 0 

3.05 3.00 3.00 

1 Vear " 0' Estimates Mean High Low Ago 

Volume 52·wk High 
834,441 

Avg. Vol 52·wk Low 

, EARNINGS VS. ESTIMATES 

Lost Five Estimate. 

Q3 1.11 

Q2 0.19 • 
• 

Sub 

PULSE 

• 
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SALES (In millions) 

Quarter Ending Dec·12 5 4,58218 6,10852 3,806 00 

Quarter Ending Mar-13 3 3,89396 4,05591 3,71700 

Vear Ending Dec-12 13 17,66790 18,94250 16,64000 

Vear Ending Dec-13 14 18.39720 19,54490 17,16500 

Earnings (per ahare) 

Quarter Ending Dec·12 13 040 050 033 

Quarter Ending Mar-13 5 048 048 046 

Vear Ending Dec-12 19 263 270 255 

Vear Ending Dec-13 20 279 2.90 270 

L T Growth Rate (%) 7 5.24 600 4.90 

HISTORICAL SURPRISES 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 
Estlm.tes vs Aotual Estlmat. Aotual Dlffereno. 

SALES (In million.) 

auarter Ending Sap-12 5,97288 5,04900 

auanor Ending Jun-12 4,75554 4.181 .00 

auartor Ending Mar-12 4,05080 3,604 00 

auarter Ending 000-11 4.010.24 3,896 00 

auart.r Ending Sop-II 5.902.21 5.430.00 

E.mlngs (p.r shire) 

auart.r Ending Sop-12 1.13 1.11 

auarter Ending Jun-12 0.68 069 

auarter Ending Mar-12 0.46 0.42 

auaner Ending Dec· I 1 0.30 030 

auarter Ending Sep-ll 104 107 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 W.ek 1 Month 
Current Ago Ago 

SALES (In mllllons) 

Quarter Ending 0ec-12 4,582.18 4,582.48 4,067.32 

Quarter Ending Mar-13 3.893.96 3,899.16 4,007.29 

Vear Ending Dec·12 17.667.90 17,763.40 17,972.00 

Vear Ending Dec·13 18,397.20 lB.469.90 18.699.50 

Earnings (per share) 

Quarter Ending Dec-12 0040 0040 039 

Quarter Ending Mar-13 OAB 0.48 0048 

Quarter Ending 0ec-12 2.63 2.63 265 

Quarter Ending 0ec-13 2.79 2.80 282 

923.88 

57454 

44680 

314.24 

472.21 

0.02 

0.01 

004 

0.00 

0.03 

2 Month 
Ago 

4,060.55 

4 ,00227 

17,974.60 

18,702.60 

0.39 

0048 

2.85 

2.82 

al 0.42 

3.692.58 
a4 0.3 • 
a3 1,07 • 3,832.65 

Future Esllmat •• 
18,664 30 

a312 0.33 
19,32320 

a213 0,41 

• Mar. Flnanol.l. 

031 

054 SOUTHERN CO NEWS 

270 Southarn Co profit rls8s, weak eoonomy hits energy 
salas 

286 Southern Co profit rises, weak ooonomy hits enargy 
&1185 

584 
Southern, KBR form alilanoe to advanoe Doal .. plant 
tlohnology 

Southern, KBR form allianoe to advance aoalooplant 
teahnology 

TEXT-Fltoh arrlrms Southem Co r.tlngs 

• Moro SO.N N.ws 
Surpm. % 

ANAL YST RESEARCH REPORTS 
15.47 

REPORTmlE PRICE 
1208 

Thomson Reuters Stoak Report - SOUTHERN $26.00 
11 03 COMPANY (THE) (SOoN) 

Provider Thomson Reuters Stock Report BUY 
7.84 

8.00 Trading Roporl for (SO). A detalltd raport, S68.00 
Inaludlng free aorrelatad mtrkettnalysls, 
and updato •. BUY 
Provider Siock Traders Dally 

1.69 
SOUTHERN CO (SO) - REPORT FOR ACTIVE $25.00 

1.23 TRADERS 
ProVider Pecha la's Reports BUY 

9.27 

1.21 ValuEngln. Detailed V.luatlon Report for SO 1127.00 
ProvIder ValuEnglne. Inc 

BUY 2.54 

Southern Co 5116.00 
Provider Standard & Poor's STARS Report 

BUY 

• More Anolysl R.soorah 

1 Year 
Ago 

3.692.58 

3,83265 

18,664,30 

19,323.20 

0 .31 

0.54 

270 

2.86 
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EDITION U.S Register I Sign In Search News & Quotas 

Broaklngvlews 

A N 0 J C;-l AW NEXT 
WestlawNext" IPad' App. 
Access the worlds most adllanced /eoal research system via your iPad. WestlawNexr 

~nalysts: 
I 

~ectren Corp (VVC.N) 
Related TopIcs STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - NATURAL GAS 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS 

VVC.N on New York Stook P eChllnll'/~ - PrevClo~ Day's High --Vo~ 
Exohllnge 

28.97uSD 
$0.19(+0.66%) 

l:GlpmEDT 

SEARCH STOCKS 

I EntDr compony nome or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus R.commendatlon N •• t Eamlngs (appro • • ) 

Hold 0.52 

ANAL VST RECOMMENDATIONS AND REVISIONS 

1-6 L1ne. r Sc.'. Current 

(1)8UY 

(2) OUTPERFORM 0 

(3) HOLD 6 

(4) UNDERPERFORM 0 

(5) SELL 0 

No Opinion 

Mean Rating 2.71 

$28.78 $29.08 

Open Day's Low 
$28.75 $28.67 

EEl I 

Company Fiscal V.ar 
End Month Lost Updat.d 

December 15 Oct 2012 

1 Month 2 Month 3 Month 
Ago Ago Ago 

0 

0 0 0 

6 6 6 

0 0 0 

0 0 0 

271 2.71 3.00 

64,878 

Avg. Vol 
288,573 

RESEARCH 

52·wk High 
$30.75 

62·wk Low 
$27.01 

• EARNINGS VS. ESTIMATES 

CONSENSUS ESTIMATES ANAL VSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

" of Estlmat •• Mean High low 
1 V.ar 

Ago 

Lest Flv. Estlmat •• 

03 0.31 • 
02 0.82 

Sub 

PULSE 

---

• 
• 
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SALES (In millions) 01 0.&& 

Quarter Ending Dec·12 2 60805 63000 
04 0.43 • 58610 

Q3 0.18 • Quarter Ending Mar·13 63920 63920 63920 

Futurs E_tl"",t._ 
Year Ending Dec·12 5 2.24771 2.33200 2.16010 2,20760 

0312 0.42 

Year Ending Dec·13 5 2.34927 2,498.00 2,263.00 2,63150 
0213 0.73 

Earnings (per share) 
» More Flnln.lll. 

Quarter Ending Dec·12 5 0.52 066 042 0.67 

Quarter Ending Mar·13 0.73 073 073 
VECTREN CORP NEWS 

Year Ending Dec-12 7 1.75 1.85 166 1.90 » More WC.N News 

Year Ending Dec-13 7 189 199 178 197 
ANAL YST RESEARCH REPORTS 

L T Growth Rate (%) 2 500 5.00 500 5.57 REPORT TITLE PRICE 

WC: Duo Ollison •• Rovlow: Foronslo $25.00 
Eornlngs and Vlluatlon 

HISTORICAL SURPRISES Provider New Constructs LLC BUY 

Sales and Profit Figures in US Dollar (USD) Trodlng Report 'or (WC). A dotalled roport, .5B 00 

Earnings and Dividend Figures in US Dollar (USD) Including fraa oorralatod market analysis, 
and updates. BUY 

Eati"", ... v. A.tUlI Estl"",te A.tuel Dlffersn •• Burprtso% Provider Siock Traders Daily 

BALES (In millions) VECTREN CP (WC) - REPORT FOR ACTIVE $26.00 
TRADERS 

Quarter Ending Jun·12 49857 470.60 2797 561 Provider Pecha Is's Reports BUY 

Quarter Ending Mar-12 668.58 604.60 83.98 9.57 
Wright Inv •• lors S.rvloe Comprshonslvo 5472.00 

Quarter Ending Dec-II 64859 62740 2118 3.27 Report 'or Veotrsn Corporation 
Provider Wright Reports BUV 

Quarter Ending Sep-l1 425.82 539.40 11358 26.67 

Quarter Ending Jun-11 41400 475.80 8180 14.93 VECTREN CP (WC) 2-w •• ks 'orsoosl S10.00 
Provider Pecha la's Reports 

BUV Elmlngs (per shlrs) 

Quarter Ending Jun-12 023 031 0.08 33.97 • More Analyst R .... r.h 

Quarter Ending Mar-12 061 0.62 0.01 1.64 

Quarter Ending Dec·l1 058 0.56 0.02 368 

Quarter Ending Sep-!! 030 0.43 o !3 4333 

Quarter Ending Jun·!! 0.12 018 0.06 5517 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Year 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Dec·12 60805 608.05 608.05 608.05 

Quarter Ending Mar-13 639.20 63920 639.20 63920 

Year Ending Dec-12 2,247.71 2.247.71 2.247.71 2,256 64 2,207.60 

Year Ending Dec·13 2.349.27 2,34927 2.349.27 2,34852 2,631 .50 

Earnings (per share) 

Quarter Ending 0ec-12 0.52 0.52 0.52 0.52 0.67 

Quarter Ending Mar-13 0.73 0.73 0.73 0.73 

Quarter Ending Dec-12 1.75 1.75 1.75 1.76 1.90 

Quarter Ending Dec·13 189 189 1.89 190 1.97 
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EDITION U,S Register I Sign In Sea rch Nows & Quotes Sub 

~~I~H_o_m_o .. I _B_u_s_ln_O_S_S __ ~M_n_rk __ et~:.Jl:::IC_S~~ ____ ~ ____ ~~_B_r_O_.~kl_n_gV_I_OW$ __ ~ ______ ~ __ --~ __ --____ N_--__ ~ ____________ _ 

LAW NEXT 
WestlawNext" IPad' App 
Access theworlds most aci'lanced legal research system via your IPad, WestlawNext 

!Analysts: 

WGL Holdings Inc (WGL.N) 
Related TopIcs STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES· NATURAL GAS 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS RESEARCH PULSE 

WGLN on New York Slock Prlc. Change I'll. chgl 
Ex.hlng. 

37.06uSD 
$-0.21 (·0.66%) 

2:15pm EST 

SEARCH STOCKS 

I Entor company namo or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Recommendallon Next Earnings (approx.) 

Hold 

ANALYST RECOMMENDA noNS AND REVISIONS 

1·6 LInear Scale Current 

(1)8UY 2 

(2) OUTPERFORM 

(3) HOLD 2 

(4) UNDERPERFORM 3 

(5) SELL o 

No Opinion o 

Mean Rating 2.75 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$37.27 $37,18 

Open Day's Low 
$37.11 $36.81 

arm I 

Company Fiscal Year 
End Month Last Updated 

Seplember 

1 Month 
Ago 

2 

4 

o 

o 

3,00 

2 Month 
Ago 

2 

4 

o 

o 

300 

20 Nov 2012 

3 Month 
Ago 

2 

4 

o 

o 

3.00 

# of Estimates Mean High Low 
1 Year 

Ago 

Volume 62·wk High 
68,089 

Avg. Vol 62·wk Low 

• EARNINGS VS. ESTIMATES 

Last Flv. Estimate. 

04 ~.1 • 
03 0.08 • 
02 1.&8 , 
01 1.13 

, 
04 ~.2B • 
Futu .. Estimate. 

0412 0.92 

0313 1.42 

• More Financial. 

WGL HOLDINGS INC NEWS 

TEXT·Fhch .IIlrms WGL Holding. and Washington Gas 
Light Co rating. 

• Mo .. WGLN News 
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SALES (In millions) ANAL VST RESEARCH REPORTS 

Quarter Ending Dec-12 3 74674 75236 73841 860.82 REPORT TITLE PRICE 

Quarter Ending Mar-13 3 86878 87500 863.68 1.10023 
Thomson Reutors Stoak Roport .. WGL $25.00 
HOLDINGS INCORPORATED (WGl-N) 
Provider Thomson Reute~ Stock Report BUY 

Year Ending Sep-12 6 2,47922 2.555.00 2.45752 

WASHINGTON GAS liGHT CO (WGl) - $25.00 
Year Ending Sep-13 6 2.59958 2.82104 2,52250 2.936 83 REPORT FOR ACTIVE TRADERS 

Provider Pechsla's Reports BUY 

Year Ending Sep-14 3 2.59223 2,64621 2,55495 313137 
WGl Holdings $115.00 

Eamlngs (per share) ProvIder Standard & Poor's STARS Report 
BUY 

Quarter Ending Dec·12 4 107 115 092 
WASHINGTON GAS liGHT CO (WGl) 2· $10.00 

Quarter Ending Mar ·13 4 1.57 165 142 
waeks forooast 
Provider Pechala's Reports BUY 

Year Ending Sep·12 8 250 256 243 
WGl Holdings Inc: 8uslnoss doscrlptlon. $20.00 
flnanolal summary, 3yr and Intarim flnlnolals . 

Year Ending Sep-13 8 2.55 2.65 2.40 2.55 kay stotlstlcs/ratlos and hlstorl.al ratio BUY 
analysis. 

Year Ending Sep·14 6 269 280 255 278 Provider Reuters Investment Profile 

l T Growlh Rale (%) 5.60 560 5.60 420 
• More An.lyst R .... rch 

HISTORICAL SURPRISES 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 
E.Um .... YS Actual Estlmato Actual Olllo .. nco Surprise % 

SALES (In million.) 

Quartor Ending Sop-12 455.65 419.76 3598 7.87 

Quartor Ending Jun·12 50410 43833 6577 1305 

Quart.r Ending Mar·12 1.05098 839.44 21153 2013 

Quartor Ending Doc-II 870.64 72776 14288 16.41 

Quartor Ending Sop-II 47327 448.12 2514 5.31 

Elmlng. (por shire) 

Quartar Ending Sap-12 ·0.24 '0,10 0.14 ·58.57 

Quartar Ending Jun·12 001 0.08 0.07 700.00 

Quarter Ending Mor·12 1.65 1.58 007 450 

Quarter Ending 00c-l1 112 1.13 000 0.44 

Quartor Ending Sop-II -0.34 -026 008 ·23.84 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Year 
Cu"enl Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Dec·12 746.74 743.93 743.93 743,93 860.82 

Quarter Ending Mar-13 868,78 865,67 865.67 865.67 1,100.23 

Year Ending Sep.12 2.479.22 

Year Ending Sep·13 2.599,58 2,617 81 2.617.81 2.617,81 2,936.83 

Year Ending Sep·14 2.592.23 2.565.24 2 ,565,24 2,56524 3,131 .37 

Eamlngelper share) 

Quarter Ending Dec·12 107 II I 1.09 109 

Quarter Ending Mar·13 1,57 1,66 1.67 1.67 
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Reglsler I Sign In Search Naws & Quotes Sub 

1 Homo Business I Markets World Tech I Opinion I Bro.klngvlews I Money I Ule J Pictures Video 

BMT Small business success stories~ 

Analysts: 
I 

'Wisconsin Energy Corp (WEC.N) 
Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - ELECTRIC 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS RESEARCH PULSE 

WEC.N on New York Siook Prloe Chlnge I·'" ohg) 
E.ohlng8 

36.43uSD 
$-O.24(-0.66°M 

2:11pm EST 

SEARCH STOCKS 

I Enter comp.ny n.m. or Symbol 

CONSENSUS RECOMMENDA nONS 

Consensus Reoommendatlon Next Earnings (appro • • ) 

Hold 042 

ANALYST RECOMMENDA nONS AND REVISIONS 

105 LInear Scale Current 

(I) BUY 

(2) OUTPERFORM 3 

(3) HOLD 12 

(4) UNDERPERFORM 2 

(5) SELL o 

No Opinion o 

Mean Rating 2.83 

CONSENSUS ESnMA TES ANAL VSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$36_67 $36.72 

Open Day's Low 
$36_72 $36_23 

mmm i 

Company Fiscal Vear 
End Month Last Updated 

December 

1 Month 
Ago 

2 

13 

2 

o 

a 

289 

2 Month 
Ago 

2 

13 

2 

o 

o 

2.89 

20 Nov 2012 

3 Month 
Ago 

2 

13 

a 

2.94 

II of Esttmates Mean High Low 
1 V.ar 

Ago 

Volume 52-wk High 
182,687 $41 .48 

Avg. Vol 52-wk Low 
1,579,818 $31.30 

I WANT TO INVEST 

o"(i"~ NEW . 
~~ 

DASHBOARD 

.-...1M 
E lf-TRADE ' 

• EARNINGS VS. ESTIMATES 

Last Five Estlmat.s 

03 0.87 • 
02 0.61 • 
01 0.74 • 
04 0.49 • 
03 0.66 • 
Futu,. Estlmate. 

0312 0.4 

0213 0.83 

• Mo,. Finanoili. 

WISCONSIN ENERGY CORP NEWS 

ntoh IlffIrms rltlngs lor Wisconsin Energy Corp. and 
subsldfalrfes; ouHook stabl. 

TEXT-sap ",visas Wlsoonsln Energy Corp oullook to 
posilive 

-------~------- -
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SALES (In millions) Wisconsin Enorgy Elm Road ooal plant baok 

Quarter Ending Dec·12 4 1,13340 1,26592 1.02400 
• Mor. WEC.N Nows 

Quarter Ending Mar-13 2 1.32728 1.33710 1.31746 
ANALYST RESEARCH REPORTS 

Year Ending Dec-12 12 4,534 28 5.596.36 4,09000 4,76978 REPORT TITLE PRICE 

Year Ending Dec·13 12 4.70705 5,72426 4.02100 4,872 42 Thomson Routors Stook R.port - WISCONSIN $26.00 
ENERGY CORPORATION (WEC-N, 
Provider Thomson Reuters Stock Report 8UY 

Eamlngs (per share) 

Quarter Ending Dec·12 10 042 046 040 0 59 Trading Report for (WEC,. A detailed report, S6B.00 
Including freG Dorrelatad markot analysis, 
and updates 8UY 

Quarter Ending Mer·13 3 084 0.85 083 Provider Stock Traders Dally 

Year Ending Dec-12 17 2.33 238 2.25 250 WISCONSIN ENERGY CORP (WEC, - $26 .00 
REPORT FOR ACTIVE TRADERS 
ProvIder Pechalu's Reports BUY 

Year Ending Dec-13 18 241 251 235 239 

L T Growth Rate (%) 6 6.55 1120 5.00 806 ValuEnglne Detailed ValUation Report for $127.00 
WEC 
Provider Va'uEngtne Inc BUY 

HISTORICAL SURPRISES Wlsoonsln Energy Corp S11600 
Provider Standard & Poor's STARS Roport 

BUY 
Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) • More Analyst R .... rch 

EsUm.tes vs Aotual Esllmato Aotual Dlff.rono. Surprlso% 

SALES (In millions) 

Quartor Ending Sep-12 1,060 30 1.03930 2100 198 

Quarter Ending JUn·12 986 86 94470 4416 4.47 

Qu.rter Ending Mar-12 1.28319 1.19120 9199 717 

Quarter Ending Doc-II 1,099.04 1.113.30 14.26 1.30 

Quarter Ending Sop-II 1.066 88 1.052.80 14.08 1.32 

Earnings (por shlr.) 

Quarter Ending Sop-12 057 0.67 010 16.68 

Quarter Ending Jun·12 0.44 0.51 007 15.44 

Quartor Ending Mor-12 0.73 0.74 0.01 1.02 

Quarter Ending Oec·ll 0.48 049 0.01 2.08 

Qualler Ending Sop-II 0.53 055 002 3.42 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 Year 
Current Ago Ago Ago Ago 

SALES (In millions) 

Quarter Ending Dec-12 1,13340 1,133 40 1,160.59 1,160 59 

Quarter Ending Mar-13 1,327.28 1,327.28 1,30906 1,309.06 

Year Ending Dec-12 4.534.28 4,534 28 4,616.22 4,61622 4.76978 

Year Ending Dec-13 4,707.05 4,70705 4 .763.35 4,763.35 4,872.42 

Eamlngs (per share) 

Quarter Ending Dec-12 0.42 043 0.51 0.51 0.59 

Quarter Ending Mar-13 0.84 0.84 0.79 0.79 

Quarter Ending Dec-12 2.33 2.34 2.31 2.31 250 

Quarter Ending Dec-13 2.41 2.41 2.40 240 239 
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EDITION US Soarch News & Quotes 

Homo I Buslnoss Markets World TO~ Opinion J Breaklngvlows Money l Lifo Pictures Video I 

T P o IUi·Uit 'H§ 
WestlawNext' IPad' App 
Access the world's most acHanced legal research system via you r iPad. WestlawNexr 

Related Topics STOCKS STOCK SCREENER MARKET DATA UTILITIES UTILITIES - ELECTRIC 

OVERVIEW NEWS KEY DEVELOPMENTS PEOPLE CHARTS FINANCIALS OPTIONS ANALYSTS RESEARCH 

XEL.N on Now York Sioak Prla. Chang. 1% ahO) 
E.ehang. 

26.13uSD 
$-0.01 (-0.04'1.) 

2:15pm EST 

SEARCH STOCKS 

I Enter company name or Symbol 

CONSENSUS RECOMMENDATIONS 

Consensus Reaommendatlon Next Earnings (approx.) 

Outperform 0.28 

ANALYST RECOMMENDA nONS AND REVISIONS 

1-6 Llne.r Scal. Curr.nt 

(1)8UY 3 

(2) OUTPERFORM 3 

(3) HOLD 12 

(4) UNDERPERFORM 0 

(5) SELL 0 

No Opinion 0 

Mean Rallng 250 

CONSENSUS ESTIMATES ANAL VSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

PrevClose Day's High 
$26.14 $26.21 

Open Day's Low 
$26.17 $26.88 

mum 1 

Company Fiscal Vear 
End Month Last Updated 

December 20 Nov 2012 

1 Month 2 Month 3 Month 
Ago Ago Ago 

3 3 3 

3 3 3 

11 11 11 

0 0 0 

0 0 0 

2.56 2.56 2.56 

1 Ve.r 
, of Estlmat.s Mean High Low Ago 

Volume 52-wk High 
238,734 

Avg. Vol 52-wk Low 

111.1 ~ total 

• EARNINGS VS. ESTIMATES 

Laot Fiv. Eotl"",tos 

03 0.78 

02 0.38 • 
• 

Sub 

PULSE 

, 
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SALES (In millions) Ql 0.38 

Quarter Ending Oec-12 5 2,988.02 3,87427 2,45590 2.730 56 
Q4 0.2' • 
Q3 0.69 • Quarter Ending Mar-13 4 2.67125 2.85200 2.39935 2,96263 

Future Estimate. 
Year Ending Oec-12 12 10,70020 11 ,47100 10,03300 11 ,11830 

Q3 t2 0.26 

Year Ending Oec-13 13 11 ,11610 11 ,87600 10,41120 11 ,556 20 
Q213 0.3&8 

Earnings (per shar.) 
• Mor. Flnanolal. 

Quarter Ending Dec-12 9 028 031 026 031 

Quarter Ending Mar-13 5 0.42 046 036 051 
XCEL ENERGY INC NEWS 

Year Ending Oec-12 17 180 185 175 182 TEXT-Fllah a"'rms Xa.1 Energy, subsldllrta. rallngs 

Year Ending Oec-13 18 1.89 192 185 191 Naw I •• ua-Northam Stata. Power soli. 1100 min nota. 

Now Issu.-Northom Statas Power .alls $800 min In 2 
L T Growth Rale (%) 8 488 760 1.90 536 parts 

Xc., restarts TX Harrlngton 1 after pre--summer work 

HISTORICAL SURPRISES • More XEL.N News 

Sales and Profit Figures in US Dollar (USD) 
ANAL YST RESEARCH REPORTS Earnings and Dividend Figures in US Dollar (USD) 

Estimate. VB Aotual Estimate Aatual Dlfferenoe Surprt .. % REPORT TiTlE PRICE 

SALES (In mlmons, Thomson Routers Stook R.port - XCEL 12500 
ENERGY INC. (XEL-N) 

Quarter Ending Sep-12 3,03212 2,72434 30778 1015 Provider Thomson Reuters Stock Report BUY 

Quarter Ending Jun-12 2.50270 2.27467 22803 9.11 
Trading R.port lor (XEL). A datnll.d report, 15S,00 

Quartor Ending Mar-12 2.594.14 2.57808 16,07 0,62 Including frea correlated market analysis, 
and updata • . BUY 

Quarter Ending Doo-l1 2,78177 2,56841 21336 7.67 ProvIder Stock Traders Datty 

Quartor Ending S.p-l1 2,89730 2.831 ,60 65.70 227 XCEL ENERGY INC (XEL) - REPORT FOR $26.00 
ACTIVE TRADERS 

Earnings (per shire) Provider Pechals's Repons BUY 

Quart.r Ending S.p-12 073 0.78 0.05 747 
ValuEnglna Detailed Valuation Roport for 1127,00 

Quartor Ending Jun-12 036 036 002 636 XEL 
Provider ValuEngme Inc BUY 

Quart.r Ending Mar-12 0 37 038 0.01 158 

Quartor Ending D.c-l1 0.30 029 001 317 Xaal Enargy 1115.00 
ProVider Standard & Poor' STARS Report 

Quartor Ending Sap-II 0.65 0.69 004 5.47 6.JY 

• Mor. An.ly.t R •••• r.h 

CONSENSUS ESTIMATES TREND 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Week 1 Month 2 Month 1 V •• r 
Current Ago Ago AIIO Ago 

SALES (In millions) 

Quarter Ending Dec-12 2,98602 2,96B.02 2,694 40 2,69424 2,730.56 

Quarter Ending Mar-13 2,67125 2,67125 2,661 91 2,66191 2,962.63 

Year Ending Oec-12 10,700,20 10,695,50 10,691.30 10,691.10 11 ,116.30 

Year Ending Oec-13 11 ,11610 11 ,116.20 11 ,165.20 11 ,165.00 11 ,556.20 

Earnings (per shara) 

Quarter Ending Oec-12 0.28 0.28 0.32 0.32 0.31 

Quarter Ending Mar-13 0.42 0.42 0.41 0.41 051 

Quarter Ending Dec-12 1.BO 1.79 1.77 1.77 182 

Quarter Ending Oec-13 1.69 1.89 1.69 1 B9 191 
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Home Stocks Funds Earnings Screening Finance Portfolio Education Video Service

QUOTES
Overview Quote
Real Time Quotes
Option Chain
Options Greek Montage

NEWS
Zacks Commentary 
Company News 

ESTIMATES
Detailed Estimates

CHART
Comparative
Interactive Chart
Price and Consensus
12 month EPS
Price & EPS Surprise
Broker Recommendations
Fundamental Charts

RESEARCH
Full Company Report
Zacks Equity Research
Earnings Announcements
Brokerage Reports 
Comparison to Industry
Insiders 
Brokerage Recommendations 
Annual Report

FINANCIALS
Financial Overview 
Income Statements 
Balance Sheet 
Cash flow Statements

Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate GAS?

Find out what the Zacks 
Community thinks of GAS 
at PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$40.09 0.30 (0.75%) VOLUME 162,984

Agl Resources Inc: (NYSE: GAS)
DEC 11 12:50 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 1.05

Next Quarter Estimate 1.39

Current Year Estimate 2.66

Next Year Estimate 3.00

Expected Earnings Growth 4.40%

Expected Sales Growth 1.36%

Next Earnings Report Date 02-20-2013

EPS Last Quarter 0.22

Last Quarter EPS Surprise -59.09%

EPS (Trailing 12 Mos.) 2.42

PE (Forward) 14.98

ABR 2.57

Learn More About Estimate Research
See Brokerage Recommendations 

GAS PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/20/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

AGL RESOURCES GAS

CHESAPEAKE UTIL CPK

DELTA NAT GAS DGAS

LACLEDE GRP INC LG

NATL FUEL GAS NFG

SOUTH JERSEY IN SJI

SOUTHWEST GAS SWX

SOUTHWESTRN ENE SWN

UGI CORP UGI

VECTREN CORP VVC

SEE ALL UTIL-GAS DISTR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

GAS IND S&P

Current Qtr (12/2012) 20.31 NA NA

Next Qtr (03/2013) 19.83 NA NA

Current Year (12/2011) -9.10 -3.00 5.0

Next Year (12/2012) 12.90 13.50 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3GAS: AGL RESOURCES Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/GAS/detailed-estimates

Maritime Link CA IR-3 Attachment 20 Page 1 of 26



in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

GAS IND S&P

Past 5 Years 2.00 4.00 3.2

Next 5 Years 4.40 8.50 NA

PE 14.90 15.40 14.0

PEG Ratio 3.39 1.81 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 1.05 1.39 2.66 3.0

# of Estimates 6 2 7

Most Recent Consensus 1.04 ND 2.59 2.8

High Estimate 1.17 1.53 2.70 3.1

Low Estimate 0.94 1.25 2.59 2.8

Year ago EPS 0.87 1.16 2.92 2.6

Year over Year Growth Est. 20.31% 19.83% -9.05% 12.87%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 1 1 0

Up Last 60 Days 0 4 2

Down Last 7 Days 0 0 0

Down Last 30 Days 0 0 2

Down Last 60 Days 1 1 4

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 1.05 1.39 2.66 3.0

7 Days Ago 1.05 1.39 2.66 3.0

30 Days Ago 0.99 1.35 2.67 3.0

60 Days Ago 0.96 1.45 2.66 3.0

90 Days Ago 0.96 1.45 2.66 3.0

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 1.12 1.53 2.65 NA

Zacks Consensus Estimate 1.05 1.39 2.66 3.0

Earnings ESP 6.67% 10.07% -0.38% NA

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.09 0.30 1.16 0.87 NA

Estimate 0.22 0.28 1.32 0.92 NA

Difference -0.13 0.02 -0.16 -0.05 -0.0

Surprise -59.09% 7.14% -12.12% -5.43% -17.38%

Earnings Transcript for GAS from 11/01/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3GAS: AGL RESOURCES Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/GAS/detailed-estimates
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QUOTES
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Company News 

ESTIMATES
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CHART
Comparative
Interactive Chart
Price and Consensus
12 month EPS
Price & EPS Surprise
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RESEARCH
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Brokerage Reports 
Comparison to Industry
Insiders 
Brokerage Recommendations 
Annual Report

FINANCIALS
Financial Overview 
Income Statements 
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Cash flow Statements

Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate ALE?

Find out what the Zacks 
Community thinks of ALE at 
PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$42.20 0.04 (0.10%) VOLUME 119,970

Allete Inc: (NYSE: ALE)
JAN 03 02:11 PM ET

ZACKS RANK: 4-SELL 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.75

Next Quarter Estimate 0.81

Current Year Estimate 2.57

Next Year Estimate 2.73

Expected Earnings Growth 5.50%

Expected Sales Growth 3.99%

Next Earnings Report Date 02-13-2013

EPS Last Quarter 0.75

Last Quarter EPS Surprise 6.85%

EPS (Trailing 12 Mos.) 2.36

PE (Forward) 15.47

ABR 1.50

Learn More About Estimate Research
See Brokerage Recommendations 

ALE PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
4
SEL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 01/1/2013 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

ALLETE INC ALE

HUANENG POWER HNP

PIKE ELECTRIC PIKE

ALLIANT ENGY CP LNT

AVISTA CORP AVA

BLACK HILLS COR BKH

CALPINE CORP CPN

DOMINION RES VA D

EDISON INTL EIX

EDP SA-SPON ADR EDPFY

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

ALE IND S&P

Current Qtr (12/2012) 41.19 NA NA

Next Qtr (03/2013) 22.73 NA NA

Current Year (12/2011) NA 1.40 5.2

Next Year (12/2012) 8.30 6.10 6.6

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3ALE: ALLETE INC Stock Quote & Analysis - Zacks.com

1/3/2013http://www.zacks.com/stock/quote/ALE/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

ALE IND S&P

Past 5 Years NA 8.70 3.2

Next 5 Years 5.50 5.00 NA

PE 15.50 12.30 14.4

PEG Ratio 2.81 2.46 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.75 0.81 2.57 2.7

# of Estimates 6 3 6

Most Recent Consensus 0.72 0.78 2.55 2.7

High Estimate 0.77 0.86 2.60 2.7

Low Estimate 0.72 0.78 2.55 2.7

Year ago EPS 0.53 0.66 2.65 2.5

Year over Year Growth Est. 41.19% 22.73% -2.89% 5.93%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 1 0

Up Last 60 Days 0 2 3

Down Last 7 Days 0 0 0

Down Last 30 Days 0 0 0

Down Last 60 Days 0 1 1

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.75 0.81 2.57 2.7

7 Days Ago 0.75 0.81 2.57 2.7

30 Days Ago 0.75 0.81 2.58 2.7

60 Days Ago 0.76 0.82 2.57 2.8

90 Days Ago 0.77 0.81 2.56 2.8

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 0.74 0.79 2.55 2.7

Zacks Consensus Estimate 0.75 0.81 2.57 2.7

Earnings ESP -1.33% -2.47% -0.78% 0.00%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.78 0.39 0.66 0.53 NA

Estimate 0.73 0.37 0.77 0.57 NA

Difference 0.05 0.02 -0.11 -0.04 -0.0

Surprise 6.85% 5.41% -14.29% -7.02% -2.26%

Earnings Transcript for ALE from 10/31/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword
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1/3/2013http://www.zacks.com/stock/quote/ALE/detailed-estimates
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QUOTES
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CHART
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Broker Recommendations
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RESEARCH
Full Company Report
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Brokerage Reports 
Comparison to Industry
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Brokerage Recommendations 
Annual Report

FINANCIALS
Financial Overview 
Income Statements 
Balance Sheet 
Cash flow Statements

Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate LNT?

Find out what the Zacks 
Community thinks of LNT at 
PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$44.80 0.17 (0.38%) VOLUME 131,324

Alliant Energy Corp: (NYSE: LNT)
DEC 11 12:49 PM ET

ZACKS RANK: 2-BUY 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.59

Next Quarter Estimate 0.59

Current Year Estimate 2.98

Next Year Estimate 3.13

Expected Earnings Growth 6.12%

Expected Sales Growth -0.95%

Next Earnings Report Date 02-08-2013

EPS Last Quarter 1.30

Last Quarter EPS Surprise 3.08%

EPS (Trailing 12 Mos.) 2.93

PE (Forward) 15.00

ABR 1.60

Learn More About Estimate Research
See Brokerage Recommendations 

LNT PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
2
BU

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/26/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

ALLIANT ENGY CP LNT

CEMIG SA -ADR CIG

PIKE ELECTRIC PIKE

BLACK HILLS COR BKH

CHINA RES POWER CRPJY

CONSOL EDISON ED

DTE ENERGY CO DTE

EMPIRE DISTRICT EDE

GENON ENERGY GEN

IDACORP INC IDA

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

LNT IND S&P

Current Qtr (12/2012) 15.69 NA NA

Next Qtr (03/2013) 18.00 NA NA

Current Year (12/2011) 7.80 -1.20 5.0

Next Year (12/2012) 5.20 8.80 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3LNT: ALLIANT ENGY CP Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/LNT/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

LNT IND S&P

Past 5 Years 6.30 4.20 3.2

Next 5 Years 6.10 5.20 NA

PE 15.00 11.20 14.0

PEG Ratio 2.45 2.15 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.59 0.59 2.98 3.1

# of Estimates 4 2 10 1

Most Recent Consensus 0.58 0.68 2.99 3.1

High Estimate 0.62 0.68 3.05 3.2

Low Estimate 0.56 0.50 2.85 3.0

Year ago EPS 0.51 0.50 2.76 2.9

Year over Year Growth Est. 15.69% 18.00% 7.79% 5.21%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 0 4

Up Last 60 Days 0 1 4

Down Last 7 Days 0 0 0

Down Last 30 Days 1 0 0

Down Last 60 Days 1 1 0

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.59 0.59 2.98 3.1

7 Days Ago 0.59 0.59 2.98 3.1

30 Days Ago 0.60 0.50 2.96 3.1

60 Days Ago 0.58 0.50 2.96 3.1

90 Days Ago 0.58 0.50 2.95 3.1

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 0.58 0.68 2.97 3.1

Zacks Consensus Estimate 0.59 0.59 2.98 3.1

Earnings ESP -1.70% 15.25% -0.34% -0.32%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 1.34 0.58 0.50 0.51 NA

Estimate 1.30 0.45 0.64 0.56 NA

Difference 0.04 0.13 -0.14 -0.05 -0.0

Surprise 3.08% 28.89% -21.87% -8.93% 0.29%

Earnings Transcript for LNT from 11/09/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3LNT: ALLIANT ENGY CP Stock Quote & Analysis - Zacks.com
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Home Stocks Funds Earnings Screening Finance Portfolio Education Video Service

QUOTES
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Company News 
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RESEARCH
Full Company Report
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Comparison to Industry
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Brokerage Recommendations 
Annual Report

FINANCIALS
Financial Overview 
Income Statements 
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Cash flow Statements

Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate ATO?

Find out what the Zacks 
Community thinks of ATO 
at PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$35.99 0.34 (0.95%) VOLUME 97,802

Atmos Energy Corp: (NYSE: ATO)
DEC 11 12:52 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.75

Next Quarter Estimate 1.40

Current Year Estimate 2.47

Next Year Estimate 2.59

Expected Earnings Growth 6.00%

Expected Sales Growth -13.28%

Next Earnings Report Date 02-05-2013

EPS Last Quarter 0.09

Last Quarter EPS Surprise 55.56%

EPS (Trailing 12 Mos.) 2.35

PE (Forward) 14.45

ABR 2.57

Learn More About Estimate Research
See Brokerage Recommendations 

ATO PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/13/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

ATMOS ENERGY CP ATO

CHESAPEAKE UTIL CPK

DELTA NAT GAS DGAS

LACLEDE GRP INC LG

NATL FUEL GAS NFG

SOUTH JERSEY IN SJI

SOUTHWEST GAS SWX

SOUTHWESTRN ENE SWN

UGI CORP UGI

VECTREN CORP VVC

SEE ALL UTIL-GAS DISTR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

ATO IND S&P

Current Qtr (12/2012) 27.05 NA NA

Next Qtr (03/2013) 9.77 NA NA

Current Year (09/2012) 1.90 -3.00 5.0

Next Year (09/2013) 5.00 13.50 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3ATO: ATMOS ENERGY CP Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/ATO/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

ATO IND S&P

Past 5 Years 4.00 4.00 3.2

Next 5 Years 6.00 8.50 NA

PE 14.50 15.40 14.0

PEG Ratio 2.41 1.81 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(09/2013)

Next Year 
(09/2014)

Zacks Consensus Estimate 0.75 1.40 2.47 2.5

# of Estimates 4 4 7

Most Recent Consensus 0.90 1.32 2.43 2.6

High Estimate 0.84 1.51 2.50 2.7

Low Estimate 0.68 1.30 2.42 2.5

Year ago EPS 0.61 1.28 2.42 2.4

Year over Year Growth Est. 23.77% 9.38% 1.95% 5.05%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(09/2013)

Next Year 
(09/2014)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 0 1

Up Last 60 Days 0 0 0

Down Last 7 Days 0 0 0

Down Last 30 Days 0 0 1

Down Last 60 Days 1 0 0

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(09/2013)

Next Year 
(09/2014)

Current 0.78 1.41 2.47 2.5

7 Days Ago 0.78 1.41 2.47 2.5

30 Days Ago 0.76 1.42 2.47 2.6

60 Days Ago 0.84 1.51 2.48 2.6

90 Days Ago 0.84 1.51 2.48 2.5

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(09/2013)

Next Year 
(09/2014)

Most Accurate Estimate 0.79 1.39 2.44 2.5

Zacks Consensus Estimate 0.78 1.41 2.47 2.5

Earnings ESP 1.28% -1.42% -1.22% -0.77%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.14 0.32 1.28 0.61 NA

Estimate 0.09 0.16 1.43 0.85 NA

Difference 0.05 0.16 -0.15 -0.24 -0.0

Surprise 55.56% 100.00% -10.49% -28.24% 29.21%

Earnings Transcript for ATO from 11/15/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword
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Home Stocks Funds Earnings Screening Finance Portfolio Education Video Service

QUOTES
Overview Quote
Real Time Quotes
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Options Greek Montage

NEWS
Zacks Commentary 
Company News 

ESTIMATES
Detailed Estimates

CHART
Comparative
Interactive Chart
Price and Consensus
12 month EPS
Price & EPS Surprise
Broker Recommendations
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RESEARCH
Full Company Report
Zacks Equity Research
Earnings Announcements
Brokerage Reports 
Comparison to Industry
Insiders 
Brokerage Recommendations 
Annual Report

FINANCIALS
Financial Overview 
Income Statements 
Balance Sheet 
Cash flow Statements

Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate ED?

Find out what the Zacks 
Community thinks of ED at 
PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$56.51 0.44 (0.79%) VOLUME 1,010,643

Consolidated Edison Inc: (NYSE: ED)
DEC 11 12:54 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.74

Next Quarter Estimate 1.00

Current Year Estimate 3.78

Next Year Estimate 3.85

Expected Earnings Growth 3.29%

Expected Sales Growth -1.47%

Next Earnings Report Date 01-17-2013

EPS Last Quarter 1.38

Last Quarter EPS Surprise 3.62%

EPS (Trailing 12 Mos.) 3.84

PE (Forward) 14.83

ABR 2.97

Learn More About Estimate Research
See Brokerage Recommendations 

ED PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/30/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

CONSOL EDISON ED

CEMIG SA -ADR CIG

PIKE ELECTRIC PIKE

ALLIANT ENGY CP LNT

BLACK HILLS COR BKH

CHINA RES POWER CRPJY

DTE ENERGY CO DTE

EMPIRE DISTRICT EDE

GENON ENERGY GEN

IDACORP INC IDA

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

ED IND S&P

Current Qtr (12/2012) -0.68 NA NA

Next Qtr (03/2013) 6.91 NA NA

Current Year (12/2011) 4.50 -1.20 5.0

Next Year (12/2012) 1.80 8.80 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3ED: CONSOL EDISON Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/ED/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

ED IND S&P

Past 5 Years 2.80 4.20 3.2

Next 5 Years 3.30 5.20 NA

PE 14.80 11.20 14.0

PEG Ratio 4.50 2.15 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.74 1.00 3.78 3.8

# of Estimates 8 2 13 1

Most Recent Consensus 0.75 ND 3.80 3.8

High Estimate 0.79 1.02 3.83 3.9

Low Estimate 0.66 0.99 3.72 3.7

Year ago EPS 0.74 0.94 3.62 3.7

Year over Year Growth Est. -0.68% 6.91% 4.46% 1.77%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 0 1

Up Last 60 Days 1 0 5

Down Last 7 Days 0 0 0

Down Last 30 Days 2 2 1

Down Last 60 Days 0 4 1

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.74 1.00 3.78 3.8

7 Days Ago 0.74 1.00 3.78 3.8

30 Days Ago 0.75 1.10 3.78 3.8

60 Days Ago 0.78 1.10 3.76 3.8

90 Days Ago 0.78 1.12 3.76 3.8

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 0.74 1.00 3.79 3.8

Zacks Consensus Estimate 0.74 1.00 3.78 3.8

Earnings ESP 0.00% 0.00% 0.27% -1.04%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 1.43 0.73 0.94 0.74 NA

Estimate 1.38 0.59 1.04 0.71 NA

Difference 0.05 0.14 -0.10 0.03 0.0

Surprise 3.62% 23.73% -9.62% 4.23% 5.49%

QUARTERLY ESTIMATES BY ANALYST

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3ED: CONSOL EDISON Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/ED/detailed-estimates
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Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate TEG?

Find out what the Zacks 
Community thinks of TEG 
at PeopleAndPicks.com

$53.57 0.10 (0.19%) VOLUME 67,235

Integrys Energy Group Inc: (NYSE: TEG)
DEC 11 12:53 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.93

Next Quarter Estimate 1.63

Current Year Estimate 3.26

Next Year Estimate 3.44

Expected Earnings Growth 5.33%

Expected Sales Growth -24.80%

Next Earnings Report Date 03-05-2013

EPS Last Quarter 0.38

Last Quarter EPS Surprise 44.74%

EPS (Trailing 12 Mos.) 3.37

PE (Forward) 16.39

ABR 3.00

Learn More About Estimate Research
See Brokerage Recommendations 

TEG PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 12/10/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

INTEGRYS ENERGY TEG

CEMIG SA -ADR CIG

PIKE ELECTRIC PIKE

ALLIANT ENGY CP LNT

BLACK HILLS COR BKH

CHINA RES POWER CRPJY

CONSOL EDISON ED

DTE ENERGY CO DTE

EMPIRE DISTRICT EDE

GENON ENERGY GEN

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

TEG IND S&P

Current Qtr (12/2012) -8.42 NA NA

Next Qtr (03/2013) 5.38 NA NA

Current Year (12/2011) -2.80 -1.20 5.0

Next Year (12/2012) 4.80 8.80 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3TEG: INTEGRYS ENERGY Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/TEG/detailed-estimates
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Get profitable stock picks 
and timely market advice 
in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

TEG IND S&P

Past 5 Years 0.80 4.20 3.2

Next 5 Years 5.30 5.20 NA

PE 16.20 11.20 14.0

PEG Ratio 3.05 2.15 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.93 1.63 3.26 3.4

# of Estimates 4 3 6

Most Recent Consensus 0.93 1.65 3.25 3.4

High Estimate 0.95 1.69 3.30 3.5

Low Estimate 0.89 1.60 3.15 3.4

Year ago EPS 1.01 1.55 3.38 3.2

Year over Year Growth Est. -8.42% 5.38% -3.45% 5.50%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 0 0

Up Last 60 Days 1 3 5

Down Last 7 Days 0 0 0

Down Last 30 Days 0 0 0

Down Last 60 Days 0 0 0

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.93 1.63 3.29 3.4

7 Days Ago 0.93 1.63 3.29 3.4

30 Days Ago 0.93 1.63 3.29 3.4

60 Days Ago 0.89 1.63 3.09 3.4

90 Days Ago 0.89 1.63 3.09 3.4

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 0.93 1.65 3.28 3.4

Zacks Consensus Estimate 0.93 1.63 3.29 3.4

Earnings ESP 0.00% 1.23% -0.30% 0.29%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.55 0.26 1.55 1.01 NA

Estimate 0.38 0.39 1.57 0.97 NA

Difference 0.17 -0.13 -0.02 0.04 0.0

Surprise 44.74% -33.33% -1.27% 4.12% 3.57%

Earnings Transcript for TEG from 11/06/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3TEG: INTEGRYS ENERGY Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/TEG/detailed-estimates
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$44.53 0.54 (1.23%) VOLUME 58,818

Northwest Natural Gas: (NYSE: NWN)
DEC 11 12:51 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 1.12

Next Quarter Estimate 1.51

Current Year Estimate 2.36

Next Year Estimate 2.51

Expected Earnings Growth 4.17%

Expected Sales Growth -6.66%

Next Earnings Report Date 03-05-2013

EPS Last Quarter -0.31

Last Quarter EPS Surprise 6.45%

EPS (Trailing 12 Mos.) 2.36

PE (Forward) 18.67

ABR 3.13

Learn More About Estimate Research
See Brokerage Recommendations 

NWN PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/26/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

NORTHWEST NAT G NWN

CHESAPEAKE UTIL CPK

DELTA NAT GAS DGAS

LACLEDE GRP INC LG

NATL FUEL GAS NFG

SOUTH JERSEY IN SJI

SOUTHWEST GAS SWX

SOUTHWESTRN ENE SWN

UGI CORP UGI

VECTREN CORP VVC

SEE ALL UTIL-GAS DISTR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

NWN IND S&P

Current Qtr (12/2012) 2.39 NA NA

Next Qtr (03/2013) 0.00 NA NA

Current Year (12/2011) -7.60 -3.00 5.0

Next Year (12/2012) 6.40 13.50 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3NWN: NORTHWEST NAT G Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/NWN/detailed-estimates
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NWN IND S&P

Past 5 Years 1.30 4.00 3.20

Next 5 Years 4.20 8.50 NA

PE 18.40 15.40 14.00

PEG Ratio 4.43 1.81 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 1.12 1.51 2.36 2.51

# of Estimates 5 3 5 7

Most Recent Consensus 1.06 1.46 2.34 2.39

High Estimate 1.19 1.55 2.40 2.70

Low Estimate 1.06 1.46 2.30 2.39

Year ago EPS 1.09 1.51 2.55 2.36

Year over Year Growth Est. 2.39% 0.00% -7.61% 6.42%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Up Last 60 Days 0 0 2 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 1 2 0 1

Down Last 60 Days 0 4 3 6

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 1.12 1.51 2.36 2.51

7 Days Ago 1.12 1.51 2.36 2.51

30 Days Ago 1.14 1.54 2.36 2.53

60 Days Ago 1.17 1.64 2.43 2.64

90 Days Ago 1.17 1.64 2.43 2.64

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 1.06 1.49 2.37 2.42

Zacks Consensus Estimate 1.12 1.51 2.36 2.51

Earnings ESP -5.36% -1.33% 0.42% -3.59%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported -0.29 0.05 1.51 1.09 NA

Estimate -0.31 0.15 1.51 1.05 NA

Difference 0.02 -0.10 0.00 0.04 -0.01

Surprise 6.45% -66.67% 0.00% 3.81% -18.80%

Earnings Transcript for NWN from 11/06/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3NWN: NORTHWEST NAT G Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/NWN/detailed-estimates
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Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate PNY?

Find out what the Zacks 
Community thinks of PNY 
at PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$32.07 0.54 (1.71%) VOLUME 69,917

Piedmont Natural Gas Co Inc: (NYSE: PNY)
DEC 11 12:53 PM ET

ZACKS RANK: 4-SELL 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate -0.07

Next Quarter Estimate 1.13

Current Year Estimate 1.61

Next Year Estimate 1.72

Expected Earnings Growth 5.23%

Expected Sales Growth -10.26%

Next Earnings Report Date 12-14-2012

EPS Last Quarter -0.07

Last Quarter EPS Surprise 33.33%

EPS (Trailing 12 Mos.) 1.56

PE (Forward) 18.31

ABR 3.14

Learn More About Estimate Research
See Brokerage Recommendations 

PNY PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
4
SEL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/27/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

PIEDMONT NAT GA PNY

CHESAPEAKE UTIL CPK

DELTA NAT GAS DGAS

LACLEDE GRP INC LG

NATL FUEL GAS NFG

SOUTH JERSEY IN SJI

SOUTHWEST GAS SWX

SOUTHWESTRN ENE SWN

UGI CORP UGI

VECTREN CORP VVC

SEE ALL UTIL-GAS DISTR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

PNY IND S&P

Current Qtr (10/2012) 44.87 NA NA

Next Qtr (01/2013) 7.62 NA NA

Current Year (10/2011) NA -3.00 5.0

Next Year (10/2012) 8.30 13.50 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3PNY: PIEDMONT NAT GA Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/PNY/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

PNY IND S&P

Past 5 Years NA 4.00 3.2

Next 5 Years 5.20 8.50 NA

PE 18.20 15.40 14.0

PEG Ratio 3.48 1.81 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(10/2012)

Next Qtr 
(01/2013)

Current Year 
(10/2012)

Next Year 
(10/2013)

Zacks Consensus Estimate -0.07 1.13 1.61 1.7

# of Estimates 6 2 7

Most Recent Consensus ND ND ND 1.7

High Estimate -0.06 1.16 1.63 1.7

Low Estimate -0.09 1.10 1.58 1.7

Year ago EPS -0.13 1.05 1.57 1.6

Year over Year Growth Est. 44.87% 7.62% 2.73% 6.77%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(10/2012)

Next Qtr 
(10/2012)

Current Year 
(10/2012)

Next Year 
(10/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 0 0

Up Last 60 Days 1 0 1

Down Last 7 Days 0 1 0

Down Last 30 Days 0 1 0

Down Last 60 Days 0 0 0

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(10/2012)

Next Qtr 
(01/2013)

Current Year 
(10/2012)

Next Year 
(10/2013)

Current -0.07 1.13 1.61 1.7

7 Days Ago -0.07 1.14 1.61 1.7

30 Days Ago -0.07 1.14 1.61 1.7

60 Days Ago -0.07 1.18 1.61 1.7

90 Days Ago -0.08 1.18 1.59 1.7

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(10/2012)

Next Qtr 
(01/2013)

Current Year 
(10/2012)

Next Year 
(10/2013)

Most Accurate Estimate NA 1.16 NA 1.7

Zacks Consensus Estimate -0.07 1.13 1.61 1.7

Earnings ESP NA 2.66% NA 1.16%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(07/2012)

Next Qtr 
(04/2012)

Current Year 
(01/2012)

Next Year 
(10/2011) Average Surprise

Reported -0.06 0.70 1.05 -0.13 NA

Estimate -0.09 0.72 1.19 -0.13 NA

Difference 0.03 -0.02 -0.14 0.00 -0.0

Surprise 33.33% -2.78% -11.76% 0.00% 6.26%

Earnings Transcript for PNY from 09/10/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3PNY: PIEDMONT NAT GA Stock Quote & Analysis - Zacks.com
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Zacks Community 
Peopleandpicks.com

Community Rating

How do you rate SO?

Find out what the Zacks 
Community thinks of SO at 
PeopleAndPicks.com

Get profitable stock picks 
and timely market advice 

$43.71 0.03 (0.06%) VOLUME 1,943,481

Southern Co: (NYSE: SO)
DEC 11 12:56 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.40

Next Quarter Estimate 0.47

Current Year Estimate 2.62

Next Year Estimate 2.79

Expected Earnings Growth 5.22%

Expected Sales Growth 1.86%

Next Earnings Report Date 01-23-2013

EPS Last Quarter 1.14

Last Quarter EPS Surprise -2.63%

EPS (Trailing 12 Mos.) 2.52

PE (Forward) 16.65

ABR 3.06

Learn More About Estimate Research
See Brokerage Recommendations 

SO PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/6/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

SOUTHN COMPANY SO

CEMIG SA -ADR CIG

PIKE ELECTRIC PIKE

ALLIANT ENGY CP LNT

BLACK HILLS COR BKH

CHINA RES POWER CRPJY

CONSOL EDISON ED

DTE ENERGY CO DTE

EMPIRE DISTRICT EDE

GENON ENERGY GEN

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

SO IND S&P

Current Qtr (12/2012) 32.73 NA NA

Next Qtr (03/2013) 11.90 NA NA

Current Year (12/2011) 2.10 -1.20 5.0

Next Year (12/2012) 6.20 8.80 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3SO: SOUTHN COMPANY Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/SO/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

SO IND S&P

Past 5 Years 3.40 4.20 3.2

Next 5 Years 5.20 5.20 NA

PE 16.70 11.20 14.0

PEG Ratio 3.20 2.15 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.40 0.47 2.62 2.7

# of Estimates 11 4 17 1

Most Recent Consensus 0.39 0.46 2.62 2.7

High Estimate 0.50 0.48 2.70 2.9

Low Estimate 0.33 0.46 2.55 2.7

Year ago EPS 0.30 0.42 2.57 2.6

Year over Year Growth Est. 32.73% 11.90% 2.06% 6.21%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 1 0 1

Up Last 60 Days 1 4 2

Down Last 7 Days 0 0 0

Down Last 30 Days 1 2 2

Down Last 60 Days 3 1 8

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.40 0.47 2.62 2.7

7 Days Ago 0.40 0.47 2.62 2.7

30 Days Ago 0.40 0.48 2.63 2.7

60 Days Ago 0.39 0.49 2.65 2.8

90 Days Ago 0.39 0.49 2.65 2.8

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 0.40 0.47 2.60 2.7

Zacks Consensus Estimate 0.40 0.47 2.62 2.7

Earnings ESP 0.00% 0.00% -0.76% -0.72%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 1.11 0.69 0.42 0.30 NA

Estimate 1.14 0.68 0.46 0.29 NA

Difference -0.03 0.01 -0.04 0.01 -0.0

Surprise -2.63% 1.47% -8.70% 3.45% -1.60%

Earnings Transcript for SO from 11/05/2012
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$29.76 0.20 (0.68%) VOLUME 91,073

Vectren Corp: (NYSE: VVC)
DEC 11 12:55 PM ET

ZACKS RANK: 2-BUY 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.44

Next Quarter Estimate 0.69

Current Year Estimate 1.85

Next Year Estimate 1.95

Expected Earnings Growth 5.00%

Expected Sales Growth -1.68%

Next Earnings Report Date 02-13-2013

EPS Last Quarter 0.35

Last Quarter EPS Surprise 37.14%

EPS (Trailing 12 Mos.) 1.97

PE (Forward) 15.94

ABR 2.71

Learn More About Estimate Research
See Brokerage Recommendations 

VVC PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
2
BU

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/27/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

VECTREN CORP VVC

CHESAPEAKE UTIL CPK

DELTA NAT GAS DGAS

LACLEDE GRP INC LG

NATL FUEL GAS NFG

SOUTH JERSEY IN SJI

SOUTHWEST GAS SWX

SOUTHWESTRN ENE SWN

UGI CORP UGI

AGL RESOURCES GAS

SEE ALL UTIL-GAS DISTR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

VVC IND S&P

Current Qtr (12/2012) -21.87 NA NA

Next Qtr (03/2013) 11.29 NA NA

Current Year (12/2011) 7.20 -3.00 5.0

Next Year (12/2012) 4.90 13.50 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3VVC: VECTREN CORP Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/VVC/detailed-estimates
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VVC IND S&P

Past 5 Years -0.30 4.00 3.20

Next 5 Years 5.00 8.50 NA

PE 15.90 15.40 14.00

PEG Ratio 3.19 1.81 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.44 0.69 1.85 1.95

# of Estimates 4 2 5 7

Most Recent Consensus 0.45 ND 1.85 1.90

High Estimate 0.48 0.73 1.90 2.15

Low Estimate 0.38 0.65 1.80 1.85

Year ago EPS 0.56 0.62 1.73 1.85

Year over Year Growth Est. -21.87% 11.29% 7.17% 4.95%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 1

Up Last 60 Days 0 1 5 3

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 60 Days 1 3 0 1

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.44 0.69 1.85 1.95

7 Days Ago 0.44 0.69 1.85 1.95

30 Days Ago 0.44 0.69 1.86 1.94

60 Days Ago 0.48 0.73 1.75 1.91

90 Days Ago 0.48 0.73 1.75 1.91

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate NA NA 1.85 1.90

Zacks Consensus Estimate 0.44 0.69 1.85 1.95

Earnings ESP NA NA 0.00% -2.56%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.48 0.31 0.62 0.56 NA

Estimate 0.35 0.23 0.59 0.56 NA

Difference 0.13 0.08 0.03 0.00 0.08

Surprise 37.14% 34.78% 5.08% 0.00% 25.67%

Earnings Transcript for VVC from 11/06/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 2 of 3VVC: VECTREN CORP Stock Quote & Analysis - Zacks.com
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$39.35 0.46 (1.18%) VOLUME 135,213

Wgl Holdings Inc: (NYSE: WGL)
DEC 11 12:55 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 1.05

Next Quarter Estimate 1.55

Current Year Estimate 2.46

Next Year Estimate 2.66

Expected Earnings Growth 5.25%

Expected Sales Growth 0.54%

Next Earnings Report Date 02-08-2013

EPS Last Quarter -0.24

Last Quarter EPS Surprise 58.33%

EPS (Trailing 12 Mos.) 2.69

PE (Forward) 15.80

ABR 2.43

Learn More About Estimate Research
See Brokerage Recommendations 

WGL PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 11/27/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

WGL HLDGS INC WGL

CHESAPEAKE UTIL CPK

DELTA NAT GAS DGAS

LACLEDE GRP INC LG

NATL FUEL GAS NFG

SOUTH JERSEY IN SJI

SOUTHWEST GAS SWX

SOUTHWESTRN ENE SWN

UGI CORP UGI

VECTREN CORP VVC

SEE ALL UTIL-GAS DISTR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

WGL IND S&P

Current Qtr (12/2012) -7.08 NA NA

Next Qtr (03/2013) -1.69 NA NA

Current Year (09/2012) -8.10 -3.00 5.0

Next Year (09/2013) 8.00 13.50 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3WGL: WGL HLDGS INC Stock Quote & Analysis - Zacks.com
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WGL IND S&P

Past 5 Years 4.70 4.00 3.20

Next 5 Years 5.30 8.50 NA

PE 15.80 15.40 14.00

PEG Ratio 3.01 1.81 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(09/2013)

Next Year 
(09/2014)

Zacks Consensus Estimate 1.05 1.55 2.46 2.66

# of Estimates 3 3 5 7

Most Recent Consensus 1.01 1.47 2.45 2.62

High Estimate 1.12 1.64 2.50 2.75

Low Estimate 1.01 1.47 2.44 2.55

Year ago EPS 1.13 1.58 2.68 2.46

Year over Year Growth Est. -7.08% -1.69% -8.13% 7.98%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(09/2013)

Next Year 
(09/2014)

Up Last 7 Days 0 0 1 0

Up Last 30 Days 0 0 0 1

Up Last 60 Days 0 0 0 0

Down Last 7 Days 0 0 0 0

Down Last 30 Days 1 1 5 1

Down Last 60 Days 1 1 0 5

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(09/2013)

Next Year 
(09/2014)

Current 1.05 1.55 2.46 2.66

7 Days Ago 1.07 1.51 2.45 2.66

30 Days Ago 1.11 1.66 2.61 2.73

60 Days Ago 1.09 1.67 2.61 2.72

90 Days Ago 1.05 1.66 2.60 2.72

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(09/2013)

Next Year 
(09/2014)

Most Accurate Estimate 1.05 1.55 2.46 2.64

Zacks Consensus Estimate 1.05 1.55 2.46 2.66

Earnings ESP 0.00% 0.00% 0.00% -0.75%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported -0.10 0.08 1.58 1.13 NA

Estimate -0.24 0.00 1.65 1.13 NA

Difference 0.14 0.08 -0.07 0.00 0.05

Surprise 58.33% NA -4.24% 0.00% 27.05%

Earnings Transcript for WGL from 11/16/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword
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How do you rate WEC?
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Get profitable stock picks 
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$37.66 0.09 (0.24%) VOLUME 386,035

Wisconsin Energy Corp: (NYSE: WEC)
DEC 11 12:57 PM ET

ZACKS RANK: 2-BUY 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.42

Next Quarter Estimate 0.84

Current Year Estimate 2.32

Next Year Estimate 2.40

Expected Earnings Growth 5.42%

Expected Sales Growth 0.03%

Next Earnings Report Date 02-07-2013

EPS Last Quarter 0.57

Last Quarter EPS Surprise 17.54%

EPS (Trailing 12 Mos.) 2.41

PE (Forward) 16.19

ABR 2.54

Learn More About Estimate Research
See Brokerage Recommendations 

WEC PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
2
BU

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 09/17/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

WISC ENERGY CP WEC

CEMIG SA -ADR CIG

PIKE ELECTRIC PIKE

ALLIANT ENGY CP LNT

BLACK HILLS COR BKH

CHINA RES POWER CRPJY

CONSOL EDISON ED

DTE ENERGY CO DTE

EMPIRE DISTRICT EDE

GENON ENERGY GEN

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

WEC IND S&P

Current Qtr (12/2012) -13.52 NA NA

Next Qtr (03/2013) 13.51 NA NA

Current Year (12/2011) 6.40 -1.20 5.0

Next Year (12/2012) 3.40 8.80 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3WEC: WISC ENERGY CP Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/WEC/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
View the Archive

WEC IND S&P

Past 5 Years 10.70 4.20 3.2

Next 5 Years 5.40 5.20 NA

PE 16.30 11.20 14.0

PEG Ratio 3.01 2.15 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.42 0.84 2.32 2.4

# of Estimates 8 2 5 1

Most Recent Consensus 0.41 0.85 2.34 2.4

High Estimate 0.46 0.85 2.33 2.5

Low Estimate 0.40 0.83 2.31 2.3

Year ago EPS 0.49 0.74 2.18 2.3

Year over Year Growth Est. -13.52% 13.51% 6.42% 3.45%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 0

Up Last 30 Days 0 0 0

Up Last 60 Days 1 0 8

Down Last 7 Days 0 0 0

Down Last 30 Days 2 0 0

Down Last 60 Days 0 7 1

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.42 0.84 2.32 2.4

7 Days Ago 0.42 0.84 2.33 2.4

30 Days Ago 0.44 0.84 2.33 2.4

60 Days Ago 0.51 0.82 2.31 2.3

90 Days Ago 0.51 0.82 2.31 2.3

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate 0.43 NA 2.32 2.4

Zacks Consensus Estimate 0.42 0.84 2.32 2.4

Earnings ESP 2.38% NA 0.00% 0.00%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.67 0.51 0.74 0.49 NA

Estimate 0.57 0.44 0.73 0.47 NA

Difference 0.10 0.07 0.01 0.02 0.0

Surprise 17.54% 15.91% 1.37% 4.26% 9.77%

Earnings Transcript for WEC from 10/31/2012

Subscribe Free Trial Sign In Get Quote or Search Keyword
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$27.28 0.05 (0.18%) VOLUME 852,374

Xcel Energy Inc: (NYSE: XEL)
DEC 11 12:58 PM ET

ZACKS RANK: 3-HOLD 

Detailed Estimates Get Detailed Estimates for: Enter Symbol GO

Current Quarter Estimate 0.28

Next Quarter Estimate 0.42

Current Year Estimate 1.80

Next Year Estimate 1.89

Expected Earnings Growth 4.91%

Expected Sales Growth -0.30%

Next Earnings Report Date 02-07-2013

EPS Last Quarter 0.72

Last Quarter EPS Surprise 8.33%

EPS (Trailing 12 Mos.) 1.83

PE (Forward) 15.10

ABR 2.31

Learn More About Estimate Research
See Brokerage Recommendations 

XEL PREMIUM RESEARCH
Zacks Rank Short-Term: 1-3 Months

Zacks #1 Rank Strong Buys
3

HOL

Zacks Recommendation Long-Term: 6+ Months

All Outperform Rated Stocks PREMIU

Zacks Industry Rank PREMIU

Target Price PREMIU

Equity Research Report 
Updated as of 12/7/2012 PREMIU

( = Change in last 30 days) 
Get all our stock ratings and recommendations with a Free 
Trial to Zacks Premium Start Free Trial

Zacks Premium Home | Zacks Rank Stock Education

PREMIUM RESEARCH: INDUSTRY 
ANALYSIS

Top Peers Symbol Zacks Rank

XCEL ENERGY INC XEL

CEMIG SA -ADR CIG

PIKE ELECTRIC PIKE

ALLIANT ENGY CP LNT

BLACK HILLS COR BKH

CHINA RES POWER CRPJY

CONSOL EDISON ED

DTE ENERGY CO DTE

EMPIRE DISTRICT EDE

GENON ENERGY GEN

SEE ALL UTIL-ELEC PWR PEERS

Turn Earnings Surprises into quick 
profits.

EARNINGS GROWTH ESTIMATES

XEL IND S&P

Current Qtr (12/2012) -2.68 NA NA

Next Qtr (03/2013) 10.53 NA NA

Current Year (12/2011) 4.80 -1.20 5.0

Next Year (12/2012) 4.90 8.80 7.2

Subscribe Free Trial Sign In Get Quote or Search Keyword

Page 1 of 3XEL: XCEL ENERGY INC Stock Quote & Analysis - Zacks.com

12/11/2012http://www.zacks.com/stock/quote/XEL/detailed-estimates
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in Zacks.com`s Free 
Daily Newsletter!

Free Registration
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XEL IND S&P

Past 5 Years 4.90 4.20 3.2

Next 5 Years 4.90 5.20 NA

PE 15.00 11.20 14.0

PEG Ratio 3.06 2.15 NA

DETAILED EARNINGS ESTIMATES

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Zacks Consensus Estimate 0.28 0.42 1.80 1.8

# of Estimates 9 5 15 1

Most Recent Consensus 0.27 0.36 1.80 1.9

High Estimate 0.31 0.46 1.85 1.9

Low Estimate 0.26 0.36 1.75 1.8

Year ago EPS 0.29 0.38 1.72 1.8

Year over Year Growth Est. -2.68% 10.53% 4.84% 4.94%

AGREEMENT - ESTIMATE REVISIONS

Current Qtr 
(12/2012)

Next Qtr 
(12/2012)

Current Year 
(12/2012)

Next Year 
(12/2013)

Up Last 7 Days 0 0 1

Up Last 30 Days 0 0 1

Up Last 60 Days 0 1 10

Down Last 7 Days 0 0 0

Down Last 30 Days 0 0 0

Down Last 60 Days 0 6 0

MAGNITUDE - CONSENSUS ESTIMATE TREND

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Current 0.28 0.42 1.80 1.8

7 Days Ago 0.28 0.42 1.80 1.8

30 Days Ago 0.28 0.42 1.80 1.8

60 Days Ago 0.32 0.41 1.78 1.8

90 Days Ago 0.32 0.43 1.78 1.8

UPSIDE - MOST ACCURATE ESTIMATE VERSUS ZACKS CONSENSUS

Current Qtr 
(12/2012)

Next Qtr 
(03/2013)

Current Year 
(12/2012)

Next Year 
(12/2013)

Most Accurate Estimate NA NA 1.80 1.9

Zacks Consensus Estimate 0.28 0.42 1.80 1.8

Earnings ESP NA NA 0.00% 0.53%

SURPRISE - REPORTED EARNINGS HISTORY

Current Qtr 
(09/2012)

Next Qtr 
(06/2012)

Current Year 
(03/2012)

Next Year 
(12/2011) Average Surprise

Reported 0.78 0.38 0.38 0.29 NA

Estimate 0.72 0.35 0.37 0.30 NA

Difference 0.06 0.03 0.01 -0.01 0.0

Surprise 8.33% 8.57% 2.70% -3.33% 4.07%

Earnings Transcript for XEL from 10/25/2012
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Consensus Outlook For GDP Growth In 2013 Retreats Again 
 
Domestic Commentary  Consensus forecasts of U.S. economic 
growth in 2012 and 2013 slipped a bit over the past month, according 
to our October 3rd-4th survey. The downward adjustment in the con-
sensus forecast of GDP growth this year resulted from a recent down-
ward revision in the government’s latest estimate of growth in Q2, 
coupled with consensus expectations of somewhat softer-than-
previously expected growth in the final quarter of 2012. The drop in 
the consensus forecast of GDP growth in 2013 likely results from 
increasing concern about the so-called “fiscal cliff” at the end of this 
year when absent Congressional action, large tax increases and spend-
ing reductions are scheduled to occur. Our panelists’ estimates of eco-
nomic growth next year could change considerably more over the next 
two months depending on the outcome of the November Presidential 
and Congressional elections and whether or not we see serious nego-
tiations begin that are aimed at largely avoiding the fiscal cliff. 
 
Much of the downward adjustment in consensus expectations about 
2013 GDP results from shrinking estimates of growth in nonresiden-
tial fixed investment as panelists reduce their forecasts of growth in 
capital spending and investment in business structures. In contrast, 
consensus forecasts of residential investment continue to improve. The 
consensus also continues to predict that car and light truck sales in 
2013 will beat the 2012 total by about half a million units, resulting in 
the strongest sales year since 2007. The trade sector and business in-
ventories are projected to neither add nor subtract much from y/y real 
GDP growth in 2013, but total government spending and investment 
will likely contract for a third consecutive year. The consensus still 
sees relatively benign inflation next year with the change in consumer 
prices little different than that witnessed in 2012. The consensus fore-
cast of the average unemployment rate in 2013 fell slightly this month, 
halting a string of recent increases. Moreover, this month’s decline 
might have been larger given the sharper-then-expected decline in 
September’s jobless rate that was reported the day after completion of 
this month’s survey. Nonetheless, the unemployment rate is expected 
to remain at elevated levels through the end of next year, further de-
clines hindered by still relatively moderate economic growth and an 
eventual, sustained rebound in the number of people seeking jobs.  
 
The consensus continued this month to predict that real GDP grew 
1.7% (saar) last quarter but the forecast of growth in Q4 slipped 0.1 of 
a percentage point this month to 1.8%. Real GDP grew a downwardly 
revised 1.3% in Q2, according to the government’s third and final 
estimate, 0.4 of a point less than the second estimate. The Q2 reduc-
tion reflected a downward adjustment to the level of business invento-
ries, primarily, but not exclusively due to greater drag from farm 
inventories resulting from this year’s drought, coupled with cuts in the 
estimated growth of consumer spending on services and an upward 
adjustment to imports. Growth in private and public construction and 
exports also was revised down.  
 
Real GDP in Q3 was supported, according to the consensus, by 1.9% 
(saar) growth in personal consumption expenditures (PCE) versus 
1.5% in Q2. Given increased housing starts, residential investment 
likely posted another double-digit increase last quarter. However, 
available data on durable goods shipments and private, nonresidential 
construction, suggest that nonresidential fixed investment registered 
little if any increase in Q3. The consensus also forecasts that the trade 
sector subtracted slightly from GDP last quarter. However, that esti-
mate only is based on the availability of July’s trade data. In contrast 
to a month ago, the consensus now predicts that a rebound in business 
inventories contributed considerably to GDP in Q3. The switch in 
thinking reflects the government’s large downward revision to Q2 
inventories, coupled with the higher-than-expected inventory levels 
reported for July and August that to a degree may reflect an involun-
tary buildup. Government spending and investment likely continued to 
subtract from GDP last quarter. 

The consensus predicts real PCE growth in Q4 will match the 1.9% 
advance in Q3. Growth in residential investment also is likely to look 
similar to that in the preceding quarter. Nonresidential fixed invest-
ment will likely bounce back from its Q3 softness, registering low 
single-digit growth. However, business inventories are expected by the 
consensus to fall in Q4, hurt by another drought-related decline in 
farm inventories, coupled with generalized cautiousness about inven-
tory levels as the fiscal cliff is approached at year’s end. The consen-
sus forecasts that net exports will add a bit to growth in Q4 but 
government spending will likely subtract again from GDP. 
 
For all of 2012, the consensus now predicts real GDP will increase 
2.1% on a year-over-year basis (y/y) and to grow 1.7% fourth quarter-
over-fourth quarter (q4/q4), both 0.1 of a percentage point less than a 
month ago. In 2013, the consensus now sees y/y real GDP growth of 
2.0% and a q4/q4 gain of 2.3%. Please note this month’s decline in the 
consensus forecasts of y/y real GDP growth in 2012 and 2013 resulted 
from a lowering in consensus forecasts of nominal or current dollar 
GDP, not increases in expected inflation. Nominal GDP now is ex-
pected to register y/y increases of 3.9% both this year and next. The 
consensus forecasts that real GDP will grow 1.7% (saar) in Q1 of next 
year, 2.2% in Q2, 2.6% in Q3 and 2.8% in Q4. The forecasts of 
growth in Q1, Q2 and Q3 each fell 0.1 of a point over the past month. 
 
Economic growth in 2013 is predicted to be supported by a y/y gain in 
real PCE of 2.0% that is 0.1 of a percentage point stronger than that 
registered this year. However, if PCE growth next year is to match 
consensus expectations, consumers may have to tap their savings 
given that the consensus forecasts real disposable personal income 
will grow only 1.5%. Nonresidential fixed investment is forecast to 
grow 5.2% y/y in 2013, 0.4 of a point less than estimated a month ago 
and 2.6 percentage points smaller than the projected 2012 increase. 
Consensus forecasts of y/y growth in total industrial production this 
year and next slipped this month to 3.9% and 2.5%, respectively. The 
estimated q4/q4 increase in 2012 fell 0.5 of a point to 3.0% this 
month. However, the predicted 2013 increase rose 0.1 of a point to an 
identical 3.0%. Housing starts are expected to total 900,000 units in 
2013 versus 760,000 in 2012. Both estimates improved slightly over 
the past month. Unit sales of cars and light trucks are forecast to total 
14.8 million units next year versus 14.3 million in 2012, both esti-
mates unchanged from a month ago. The Consumer Price Index still is 
forecast to register y/y and q4/q4 increases of 2.1% in 2013 versus 
respective y/y and q4/q4 increases of 2.1% and 1.9% in 2012. The 
GDP chained price index is forecast to increase 1.8% on a y/y basis in 
2013 and 1.9% q4/q4. That compares with predicted y/y and q4/q4 
increases of 1.8% in 2012. The unemployment rate is projected to 
average 8.2% this year and 7.9% in 2013. 
 
International Commentary  The consensus still predicts that real 
GDP will contract 0.5% on a y/y basis in 2012 but projected growth in 
2013 slipped another 0.1 of a percentage point this month to just 0.2%. 
The consensus now forecasts that real GDP in the U.K. will contract 
by 0.5% this year, 0.2 of a point worse than forecast a month earlier. 
Growth of 1.1% is foreseen in 2013. Japan’s economy still is predicted 
to register y/y real GDP growth of 2.3% in 2012 but much of that 
increase is attributable to exceptionally strong growth in Q1 of this 
year. Real GDP is forecast to increase 1.3% next year, 0.1 of a point 
less than forecast last month. Consensus forecasts of 2012 and 2013 
economic growth in Taiwan, South Korea, Hong Kong, China, and 
India slipped again over the past month 
 
Special Questions  This issue contains our latest long-range survey 
results. On page 14 are estimates for 2014 through 2018 and an aver-
age for the five-year period 2019-2023. Page 15 compares the results 
with those of last March and the latest estimates from the Office of 
Management and Budget and the Congressional Budget Office. 

GREEN indicates the Blue Chip consensus forecast of real GDP growth in the near-term is 3.0 percent or higher. 
YELLOW cautions that the consensus forecast of real GDP growth in the near-term is between 1.0 percent and 3.0 percent. 
RED warns that near-term consensus forecast of real GDP growth of real GDP growth in the near-term is below 1.0 percent. 
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2012 Real GDP Forecast Slips Back To 2.1% 
 ---------------- Percent Change 2012 From 2011 (Full Year-Over-Prior Year) ------------------ ---- Average For 2012 ---- - Total Units-2012 - -2012-

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Real GDP GDP Nominal Consumer Indust. Dis. Pers. Personal Non-Res. Corp. Treas. Treas. Unempl. Housing Auto & Light Net
(Chained) Price GDP Price Prod. Income Cons. Exp Fix. Inv. Profits Bills Notes    Rate Starts Truck Sales Exports
(2005 $) Index (Cur. $) Index (Total) (2005 $) (2005 $) (2005 $) (Cur. $) 3-mo. 10-Year (Civ.) (Mil.) (Mil.) (2005 $)

Naroff Economic Advisors* 2.4 H 1.8 4.2 2.0 1.5 L 1.5 2.2 H 8.7 H 1.5 L 0.1 H 1.8 8.2 0.75 14.5 -435.0 L
Bank of Tokyo-Mitsubishi UFJ 2.3 2.0 4.3 2.1 4.0 2.0 7.0 7.0 0.1 H 1.9 H 8.1 L 0.75 14.2 -412.0
Comerica 2.3 1.8 4.2 2.1 4.3 1.2 2.1 8.6 na 0.1 H 1.8 8.2 0.75 14.3 -412.0
PNC Financial Services Group 2.3 1.7 4.0 2.1 4.0 1.4 1.9 8.4 na 0.1 H 1.8 8.2 0.75 14.2 -414.8
Moody's Analytics 2.3 1.6 3.8 1.8 L 3.9 3.7 H 1.9 6.1 6.3 0.1 H 1.9 H 8.3 H 0.89 H 14.6 -422.3
Oxford Economics 2.2 1.6 3.9 1.9 4.3 1.7 2.0 8.3 5.9 0.1 H 1.8 8.2 0.73 14.4 -412.5
National Assn. of Realtors 2.2 2.4 H 4.6 H 2.3 H na 2.2 1.8 L 5.9 L 5.5 0.0 L 1.9 H 8.2 0.77 14.5 -416.0
General Motors Corporation 2.2 2.0 4.2 2.1 4.0 1.4 2.0 6.3 12.6 0.1 H 1.8 8.2 0.76 na -404.3
Turning Points (Micrometrics) 2.2 1.9 4.1 2.0 3.2 1.6 2.0 8.5 6.0 0.1 H 1.8 8.2 0.75 14.4 -412.2
RDQ Economics 2.2 1.8 4.1 2.1 4.0 1.6 1.9 7.9 6.2 0.1 H 1.9 H 8.2 0.80 14.3 -406.1
RBS 2.2 1.8 4.0 2.2 3.7 1.3 1.8 L 7.8 5.0 0.1 H 1.9 H 8.2 0.78 14.3 -411.0
Wintrust Wealth Management* 2.2 1.8 4.0 2.1 3.5 1.5 2.0 7.3 6.0 0.1 H 1.8 8.2 0.75 14.2 -410.1
BMO Capital Markets* 2.2 1.8 4.0 2.2 3.9 1.4 1.9 8.0 5.2 0.1 H 1.8 8.2 0.74 14.4 -410.0
Goldman Sachs & Co.** 2.2 1.8 4.0 2.1 4.2 1.3 1.9 7.9 9.7 0.0 L 1.9 H 8.2 0.76 14.4 -405.7
Standard & Poors Corp.* 2.2 1.8 4.0 2.0 4.0 1.6 2.0 8.0 12.6 0.1 H 1.8 8.2 0.76 14.2 -405.5
Wells Capital Management 2.2 1.8 4.0 2.1 4.1 1.5 1.9 8.5 5.1 0.1 H 1.9 H 8.2 0.73 14.3 -398.0 H
Societe Generale 2.2 1.7 4.0 1.9 3.9 3.2 1.9 8.4 4.7 0.1 H 1.7 8.2 0.74 14.6 -408.8
AIG 2.2 1.7 3.9 1.9 4.4 2.6 2.0 7.7 7.2 0.1 H 1.9 H 8.2 0.69 14.7 -396.4
SOM Economics, Inc. 2.2 1.7 3.9 2.2 3.9 1.4 1.9 8.5 4.8 0.1 H 1.8 8.2 0.75 14.3 -414.0
Credit Suisse 2.2 1.7 3.9 2.0 3.7 na 1.9 7.4 5.5 na 1.6 L 8.2 0.73 na -413.0
Swiss Re 2.2 1.7 3.9 2.0 3.9 1.8 2.0 8.3 15.0 0.1 H 1.8 8.2 0.76 14.4 -412.7
Daiwa Capital Markets America 2.2 1.7 3.9 2.1 3.8 1.4 1.9 7.6 4.3 0.1 H 1.8 8.2 0.77 14.3 -411.0
Barclays Capital 2.2 1.7 3.9 2.2 4.6 1.4 2.0 8.7 H 6.4 0.1 H 1.8 8.1 L 0.74 14.4 -408.4
Econoclast 2.2 1.7 3.9 2.0 3.7 1.4 2.1 6.8 4.0 0.1 H 1.8 8.2 0.75 14.4 -408.0
Citigroup U.S. Economics 2.2 1.7 3.8 2.1 4.0 1.4 1.9 8.2 9.2 0.1 H 1.8 8.2 0.77 na -410.0
Action Economics 2.1 1.9 4.0 2.1 3.8 1.3 1.8 L 7.8 6.2 0.1 H 1.8 8.2 0.76 14.4 -407.0
IHS Global Insight 2.1 1.9 4.0 2.0 3.8 1.4 1.9 7.5 5.6 0.1 H 1.8 8.2 0.75 14.3 -407.8
J P MorganChase 2.1 1.8 4.0 2.1 4.6 H 1.5 1.9 7.5 5.6 0.1 H 1.9 H 8.2 0.74 14.1 -416.1
Georgia State University* 2.1 1.8 4.0 2.1 4.1 1.6 1.9 8.0 9.2 0.1 H 1.8 8.2 0.71 L 14.1 -401.6
Economist Intelligence Unit 2.1 1.8 3.9 2.0 3.9 1.5 1.8 L 8.4 na 0.1 H 1.8 8.2 0.74 14.5 -421.0
UBS 2.1 1.8 3.9 2.1 4.1 1.6 1.8 L 8.3 na 0.1 H 1.8 8.2 0.76 na -415.8
Mesirow Financial 2.1 1.8 3.9 2.1 3.6 1.3 1.9 7.7 15.4 H 0.1 H 1.8 8.2 0.76 14.8 H -411.2
Macroeconomic Advisers, LLC** 2.1 1.8 3.9 2.1 3.6 1.2 1.9 7.6 6.4 0.1 H 1.8 8.2 0.76 14.4 -410.9
Russell Investments 2.1 1.8 3.9 2.0 3.6 1.4 1.8 L 7.8 5.7 0.1 H 1.8 8.2 0.75 14.2 -408.0
Wells Fargo 2.1 1.8 3.9 2.1 3.7 1.3 1.8 L 7.7 6.9 0.1 H 1.8 8.2 0.75 14.2 -406.7
Fannie Mae 2.1 1.8 3.9 2.1 3.6 1.3 1.9 7.8 6.1 0.1 H 1.8 8.2 0.75 14.4 -406.0
Ford Motor Company* 2.1 1.8 3.9 2.0 4.1 1.4 1.9 8.1 na 0.1 H 1.8 8.3 H 0.76 na -402.0
UCLA Business Forecasting Proj.* 2.1 1.8 3.9 2.0 4.0 1.6 1.9 8.3 4.2 0.1 H 1.9 H 8.2 0.76 14.1 na
Moody's Capital Markets 2.1 1.8 3.8 2.1 3.8 1.4 1.9 7.3 4.0 0.1 H 1.8 8.2 0.75 14.4 -415.3
Eaton Corporation 2.1 1.7 3.9 2.2 4.1 1.5 2.0 8.0 7.4 0.1 H 1.8 8.2 0.76 14.3 -411.2
Inforum - Univ. of Maryland 2.1 1.7 3.9 2.1 4.0 1.5 1.9 8.1 5.2 0.1 H 1.8 8.2 0.74 14.2 -410.0
U.S. Chamber of Commerce 2.1 1.7 3.9 2.1 4.4 1.1 L 1.9 8.5 5.5 0.1 H 1.8 8.2 0.74 na -409.2
Conference Board* 2.1 1.7 3.9 2.0 3.7 1.4 1.9 8.0 3.6 0.1 H 1.8 8.2 0.75 14.3 -407.1
ClearView Economics* 2.1 1.7 3.8 2.1 3.8 1.8 1.9 7.8 4.0 0.1 H 1.8 8.2 0.74 14.3 -416.0
Northern Trust Company* 2.1 1.7 3.8 2.0 na na 1.9 8.1 na 0.1 H 1.8 8.2 0.75 14.5 -412.5
J.W. Coons Advisors 2.1 1.7 3.8 2.1 3.8 1.7 1.9 7.6 5.6 0.1 H 1.8 8.2 0.75 14.2 -411.0
MacroFin Analytics 2.1 1.7 3.8 2.0 3.9 1.3 1.8 L 8.4 5.6 0.1 H 1.8 8.2 0.74 14.4 -409.5
DuPont*** 2.1 1.7 3.8 2.0 4.1 1.5 1.9 8.1 5.0 0.1 H 1.9 H 8.2 0.87 14.2 -408.0
FedEx Corporation 2.1 1.7 3.8 2.0 3.9 1.6 1.9 8.0 5.8 0.1 H 1.8 8.2 0.75 14.3 -407.0
National Assn. of Home Builders 2.1 1.7 3.8 2.0 4.1 1.6 1.8 L 7.8 5.8 0.1 H 1.8 8.2 0.80 14.1 -405.0
Morgan Stanley 2.1 1.6 3.7 L 2.1 3.6 1.4 1.8 L 7.0 3.0 0.1 H 1.8 8.2 0.76 14.4 -409.0
Nomura Securities 2.1 1.5 L 3.7 L 2.3 H 3.9 1.8 1.9 7.5 7.5 0.1 H 1.8 8.2 0.75 14.7 -411.0
RBC Capital Markets 2.0 L 2.0 4.0 2.2 na na 2.0 7.3 na 0.1 H 1.8 8.2 0.73 13.8 L -407.0
Kellner Economic Advisers 2.0 L 1.8 3.8 2.0 4.0 1.2 1.9 6.0 6.0 0.1 H 1.8 8.2 0.77 14.6 -415.0
Bank of America Merrill Lynch 2.0 L 1.7 3.8 2.1 4.1 na 1.9 7.9 na 0.1 H 1.8 8.2 0.75 13.8 L -415.4
Pierpont Securities 2.0 L 1.7 3.8 2.2 3.7 1.3 1.8 L 7.3 5.0 0.1 H 1.8 8.2 0.76 14.4 -416.0

2012 Consensus: October Avg. 2.1 1.8 3.9 2.1 3.9 1.6 1.9 7.8 6.4 0.1 1.8 8.2 0.76 14.3 -410.5
Top 10 Avg. 2.3 1.9 4.2 2.2 4.3 2.1 2.0 8.5 10.6 0.1 1.9 8.2 0.80 14.6 -404.1

Bottom 10 Avg. 2.1 1.7 3.8 2.0 3.4 1.3 1.8 6.7 3.8 0.1 1.8 8.2 0.73 14.1 -418.9
September Avg. 2.2 1.8 4.0 2.0 4.1 1.6 1.9 8.1 6.2 0.1 1.8 8.2 0.75 14.3 -410.7

Historical data: 2008 -0.3 2.2 1.9 3.8 -3.5 2.4 -0.6 -0.8 -17.4 1.4 3.7 5.8 0.91 13.2 -494.8
2009 -3.1 0.9 -2.2 -0.4 -11.4 -2.8 -1.9 -18.1 7.5 0.2 3.2 9.3 0.55 10.4 -355.2
2010 2.4 1.3 3.8 1.6 5.4 1.8 1.8 0.7 26.8 0.1 3.2 9.6 0.59 11.6 -419.7
2011 1.8 2.1 4.0 3.2 4.1 1.3 2.5 8.6 7.3 0.1 2.8 9.0 0.61 12.7 -408.0

Number Of Forecasts Changed From A Month Ago:

Down 37 7 32 6 33 26 18 45 8 2 3 7 11 3 29
Same 15 38 19 24 18 18 35 10 14 49 45 44 32 24 6

Up 4 11 5 26 2 7 3 1 26 4 8 5 13 22 20

October Median 2.1 1.8 3.9 2.1 3.9 1.4 1.9 7.9 5.8 0.1 1.8 8.2 0.75 14.3 -410.1
October Diffusion Index 21 % 54 % 26 % 68 % 21 % 31 % 37 % 11 % 69 % 52 % 54 % 48 % 52 % 69 % 42 %

                          *Former winner of annual Lawrence R. Klein Award for Blue Chip Forecast Accuracy.  **Denotes two-time winner. ***Denotes three-time winner.

 OCTOBER 2012
 Forecast For 2012
 SOURCE:
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2013 Real GDP Forecast Falls To 2.0% 
 ---------------- Percent Change 2013 From 2012 (Full Year-Over-Prior Year) ------------------ ---- Average For 2013 ---- - Total Units-2013 - -2013-

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Real GDP GDP Nominal Consumer Indust. Dis. Pers. Personal Non-Res. Corp. Treas. Treas. Unempl. Housing Auto & Light Net
(Chained) Price GDP Price Prod. Income Cons. Exp Fix. Inv. Profits Bills Notes    Rate Starts Truck Sales Exports
(2005 $) Index (Cur. $) Index (Total) (2005 $) (2005 $) (2005 $) (Cur. $) 3-mo. 10-Year (Civ.) (Mil.) (Mil.) (2005 $)

Naroff Economic Advisors* 3.2 H 2.2 5.9 H 2.9 H 2.8 2.9 3.3 H 6.5 6.0 0.3 2.2 7.6 0.84 15.1 -545.0 L
Swiss Re 2.7 1.9 4.6 2.0 2.6 3.0 2.6 6.2 5.9 0.1 2.3 7.6 0.96 15.2 -431.8
RDQ 2.6 2.6 H 5.2 2.4 2.9 1.3 2.4 5.5 5.9 0.1 2.7 8.0 1.00 14.5 -412.4
Oxford Economics 2.5 2.5 5.1 2.2 2.5 1.9 2.7 6.2 12.9 H 0.1 1.9 8.0 0.90 14.8 -434.1
National Assn. of Realtors 2.5 2.5 5.0 2.7 na 2.6 2.4 7.0 5.0 0.0 L 2.2 7.9 1.12 15.0 -428.0
Pierpont Securities 2.5 2.3 4.9 2.6 2.7 1.6 2.4 6.7 6.8 0.4 H 3.1 H 7.5 1.10 15.4 -432.0
Bank of Tokyo-Mitsubishi UFJ 2.4 2.2 4.6 2.7 2.5 na 2.3 9.0 7.0 0.1 2.6 7.4 L 0.90 15.3 -435.0
ClearView Economics* 2.4 2.0 4.4 2.3 3.0 1.6 2.3 3.6 4.5 0.1 1.8 7.8 0.82 14.9 -429.0
General Motors Corporation 2.4 1.8 4.2 2.2 1.7 1.4 2.1 4.9 10.4 0.3 2.2 8.1 1.05 na -353.9
Macroeconomic Advisers, LLC** 2.4 1.3 3.7 1.7 2.7 0.2 2.2 3.6 3.5 0.3 2.3 8.0 1.12 15.3 -374.2
Moody's Analytics 2.3 2.4 4.7 2.4 1.8 3.3 H 2.4 5.1 2.3 0.1 2.1 8.1 1.17 16.1 H -458.0
BMO Capital Markets* 2.3 2.1 4.4 2.4 2.9 1.2 2.1 5.0 4.4 0.1 1.8 8.0 0.82 15.0 -390.0
UBS 2.3 2.0 4.3 1.7 4.2 2.2 2.2 8.1 na 0.1 2.1 7.7 0.90 na -471.8
Ford Motor Company* 2.3 1.8 4.1 1.9 1.2 0.1 1.7 3.4 na 0.1 2.0 8.4 H 1.05 na -331.0 H
Wintrust Wealth Management* 2.3 1.8 4.0 2.0 3.1 2.4 2.5 5.9 4.5 0.2 2.1 7.9 0.87 14.9 -411.5
National Assn. of Home Builders 2.3 1.7 4.0 1.8 2.9 0.8 1.8 3.0 5.2 0.2 2.2 8.0 0.90 14.5 -395.0
PNC Financial Services Group 2.2 2.0 4.2 2.3 3.1 1.3 2.2 5.3 na 0.1 1.9 7.8 0.84 14.4 -451.2
Action Economics 2.1 2.1 4.3 2.5 2.9 0.5 1.1 8.6 6.2 0.3 2.4 8.0 0.92 15.6 -404.0
Wells Capital Management 2.1 2.1 4.2 2.2 2.5 2.0 2.1 4.8 3.5 0.2 2.3 7.8 0.74 14.5 -380.0
Economist Intelligence Unit 2.1 1.9 4.0 2.1 3.8 1.4 1.9 5.2 na 0.1 1.8 7.8 0.90 14.9 -410.0
U.S. Chamber of Commerce 2.1 1.8 3.9 2.1 3.5 2.5 1.9 5.9 4.8 0.2 2.1 8.0 0.78 na -428.1
Conference Board* 2.1 1.5 3.6 1.9 2.2 1.9 2.2 5.7 0.2 0.1 2.0 8.2 0.88 14.8 -396.0
Fannie Mae 2.1 1.3 3.5 1.8 1.8 0.2 2.0 3.2 2.3 0.3 1.8 8.0 0.89 15.4 -400.0
Russell Investments 2.0 2.2 4.2 2.3 1.7 1.7 2.2 4.7 4.0 0.1 2.0 8.0 0.84 14.7 -410.0
Inforum - Univ. of Maryland 2.0 2.0 4.1 2.3 2.8 1.6 1.9 4.1 2.4 0.2 2.0 8.0 0.82 14.4 -413.0
Barclays Capital 2.0 2.0 4.1 2.3 4.4 H 2.3 2.1 7.2 na na na 7.5 0.85 na -399.8
Econoclast 2.0 2.0 4.0 2.3 2.7 1.4 2.2 5.3 4.0 0.1 2.0 8.0 0.83 14.8 -392.0
Credit Suisse 2.0 1.7 3.7 1.0 L 2.7 na 1.7 4.8 3.7 na 1.6 L 8.0 0.88 na -414.0
Kellner Economic Advisers 2.0 1.6 3.6 1.8 2.7 1.6 2.0 5.9 4.0 0.2 2.2 7.9 0.92 14.9 -415.0
MacroFin Analytics 2.0 1.5 3.5 1.5 3.0 1.4 2.0 5.5 4.2 0.2 1.9 7.8 0.76 14.6 -432.0
Mesirow Financial 2.0 1.4 3.4 1.9 2.1 0.0 1.8 3.1 8.8 0.3 2.0 8.0 1.09 15.6 -377.2
Comerica 1.9 2.0 3.9 2.0 3.2 0.2 1.8 6.3 na 0.1 1.7 7.8 0.80 14.8 -416.0
J.W. Coons Advisors 1.9 1.9 3.9 2.2 2.0 2.5 2.1 4.8 7.5 0.2 1.8 8.0 0.89 14.5 -424.0
J P MorganChase 1.9 1.9 3.9 1.5 2.6 2.2 1.7 4.6 4.4 na na 8.1 0.80 14.0 -422.4
Moody's Capital Markets 1.9 1.9 3.9 2.2 2.9 1.9 2.2 2.6 2.9 0.1 1.9 7.9 0.84 15.0 -419.7
FedEx Corporation 1.9 1.9 3.8 2.0 3.0 1.6 1.8 5.7 4.8 0.1 2.1 8.0 0.89 14.5 -406.3
Goldman Sachs & Co.** 1.9 1.7 3.7 2.1 3.2 -0.1 L 1.5 6.5 5.3 0.0 L 2.3 8.0 0.88 15.1 -401.2
Citigroup U.S. Economics 1.9 1.5 3.3 2.1 3.0 0.7 1.9 4.7 5.5 0.1 2.2 7.8 1.05 na -417.0
AIG 1.9 1.3 3.2 1.2 3.5 1.3 2.2 10.1 5.8 0.1 2.1 7.9 0.81 15.4 -368.5
Eaton Corporation 1.9 1.1 L 3.0 1.7 2.4 0.9 1.8 5.1 4.4 0.1 2.1 7.9 0.86 14.8 -391.5
Societe Generale 1.8 1.9 3.8 1.5 1.1 L 1.3 1.0 L 5.6 2.6 0.1 2.0 8.0 0.82 14.8 -339.3
RBS 1.8 1.9 3.7 2.2 1.8 0.8 1.6 5.5 5.0 0.1 1.8 7.9 1.00 15.0 -435.0
Turning Points (Micrometrics) 1.8 1.8 3.6 1.9 1.4 2.2 2.1 4.5 4.2 0.1 1.9 7.8 0.83 15.2 -424.1
Standard & Poors Corp.* 1.8 1.7 3.6 1.4 2.2 2.1 2.3 4.8 8.6 0.1 2.2 8.0 0.94 14.8 -427.1
IHS Global Insight 1.8 1.6 3.5 1.3 2.0 2.1 2.2 4.3 -0.4 0.1 2.1 8.0 0.95 14.9 -429.0
UCLA Business Forecasting Proj.* 1.7 1.8 3.6 1.7 2.2 1.9 2.1 4.5 -0.6 0.1 2.2 8.0 0.98 14.8 -421.5
Northern Trust Company* 1.7 1.7 3.4 1.8 na na 2.0 3.7 na 0.1 2.0 7.7 0.81 14.8 -432.5
Daiwa Capital Markets America 1.6 1.8 3.5 2.0 1.5 1.8 1.7 2.3 0.8 0.1 1.9 8.1 0.81 14.8 -435.0
SOM Economics, Inc. 1.5 1.8 3.3 2.1 2.9 0.7 1.8 4.6 1.5 0.2 1.8 8.0 0.83 14.9 -430.0
Georgia State University* 1.5 1.7 3.3 2.0 2.2 1.8 1.9 4.2 5.3 0.1 2.3 8.1 0.73 L 14.2 -378.9
Wells Fargo 1.4 1.8 3.2 2.4 2.0 1.1 1.2 0.8 L 5.5 0.2 1.7 8.2 0.84 14.2 -354.1
Nomura Securities 1.4 1.7 3.1 1.5 2.3 0.4 1.6 2.1 0.1 0.2 1.8 8.1 0.85 15.0 -404.2
Bank of America Merrill Lynch 1.4 1.5 3.0 1.8 2.6 na 1.6 2.8 na 0.1 2.0 8.3 0.90 13.7 L -418.4
DuPont*** 1.4 1.5 3.0 2.0 1.6 1.3 1.4 3.7 4.0 0.2 2.3 8.3 1.25 H 14.6 -397.0
Morgan Stanley 1.2 1.5 2.7 L 1.5 1.4 1.1 1.4 15.0 H -6.0 L 0.1 2.0 8.2 0.92 14.6 -393.0
RBC Capital Markets 0.9 L 1.8 2.7 L 1.8 na na 1.1 2.8 na 0.1 1.9 8.0 0.75 13.7 L -377.0

2013 Consensus: October Avg. 2.0 1.8 3.9 2.0 2.5 1.5 2.0 5.2 4.3 0.1 2.1 7.9 0.90 14.8 -411.0
Top 10 Avg. 2.6 2.3 4.9 2.5 3.5 2.6 2.5 7.9 8.0 0.3 2.4 8.2 1.10 15.4 -365.6

Bottom 10 Avg. 1.4 1.4 3.1 1.5 1.5 0.3 1.4 2.7 0.3 0.1 1.8 7.6 0.78 14.3 -453.0
September Avg. 2.1 1.8 4.0 2.0 2.8 1.6 2.0 5.6 4.6 0.2 2.1 8.0 0.89 14.8 -409.3

Number Of Forecasts Changed From A Month Ago:

Down 31 17 30 17 33 35 26 45 20 14 29 8 15 6 18
Same 19 20 10 12 7 5 17 6 14 33 18 26 16 19 4

Up 6 19 16 27 13 11 13 5 13 6 7 22 25 24 34

October Median 2.0 1.8 3.9 2.0 2.6 1.6 2.0 5.0 4.4 0.1 2.0 8.0 0.88 14.8 -413.5
October Diffusion Index 28 % 52 % 38 % 59 % 31 % 26 % 38 % 14 % 43 % 42 % 30 % 63 % 59 % 68 % 64 %

                          *Former winner of annual Lawrence R. Klein Award for Blue Chip Forecast Accuracy.  **Denotes two-time winner. ***Denotes three-time winner.

 OCTOBER 2012
 Forecast For 2013
 SOURCE:

 
BASIC DATA SOURCES: 1Gross Domestic Product (GDP), chained 2005$, National Income and Product Accounts (NIPA), Bureau of Economic Analysis (BEA); 2GDP Chained Price 
Index, NIPA, BEA; 3GDP, current dollars, NIPA, BEA; 4Consumer Price Index-All Urban Consumers, Bureau of Labor Statistics (BLS); 5Total Industrial Production, Federal Reserve 
Board (FRB); 6Disposable Personal Income, 2005$, NIPA, BEA; 7Personal Consumption Expenditures, 2005$, NIPA, BEA; 8Non-residential Fixed Investment, 2005$, NIPA, BEA; 
9Corporate Profits Before Taxes, current dollars, with inventory valuation and capital consumption adjustments, NIPA, BEA; 10Treasury Bill Rate, 3-month, secondary market, bank dis-
count basis, FRB; 11Treasury note yield, 10-year, constant maturity basis, FRB; 12Unemployment Rate, civilian work force, BLS; 13Housing Starts, Bureau of Census; 14Total U.S. Auto 
and Light Truck Sales (includes imports), BEA; 15Net Exports of Goods and Services, 2005$, NIPA, BEA. 
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Previous Consensus Forecasts
Real GDP GDP Nominal Consumer Indust. Dis. Pers. Personal Non-Res.  Corp. Treas. Treas. Unempl. Housing    Auto/Truck Net

Chained Price GDP Price Prod. Income Cons. Exp. Fix. Inv. Profits Bills Notes    Rate Starts Sales Exports

('2005$) Index (Cur. $) Index (Total) ('2005$) ('2005$) ('2005$) (Cur. $) 3-mo. 10-Year (Civ.) (Mil.) (Mil.) ('2005$)

January 2011 Consensus 3.2 1.6 4.9 1.9 4.1 2.5 2.9 8.6 7.2 1.2 4.2 8.7 0.89 13.8 -491.2
February 2011 Consensus 3.3 1.7 4.9 2.0 4.1 2.4 2.9 8.1 6.2 1.2 4.3 8.6 0.89 13.9 -442.2
March 2011 Consensus 3.3 1.7 5.0 2.1 4.1 2.5 2.9 8.2 6.4 1.1 4.3 8.4 0.86 14.0 -431.8
April 2011 Consensus 3.2 1.7 5.0 2.1 4.1 2.5 2.9 8.0 6.6 1.2 4.3 8.2 0.83 14.1 -415.2
May 2011 Consensus 3.2 1.8 5.0 2.2 4.2 2.4 2.8 8.1 6.5 1.1 4.3 8.2 0.82 14.1 -404.0
June 2011 Consensus 3.1 1.8 5.0 2.2 4.1 2.3 2.8 8.2 6.0 1.1 4.2 8.2 0.79 14.1 -404.2
July 2011 Consensus 3.0 1.8 4.9 2.2 4.0 2.2 2.6 7.8 5.9 0.9 4.0 8.3 0.76 14.0 -375.3
August 2011 Consensus 2.5 1.9 4.3 2.2 3.3 2.0 2.2 6.8 5.3 0.5 3.5 8.7 0.73 13.6 -397.0
September 2011 Consensus 2.2 1.8 4.0 2.1 3.0 1.9 2.1 6.2 4.8 0.2 2.9 8.9 0.71 13.4 -404.3
October 2011 Consensus 2.0 1.8 3.9 2.2 2.8 1.6 1.9 6.1 5.0 0.1 2.6 9.0 0.70 13.3 -401.6
November 2011 Consensus 2.1 1.9 4.1 2.2 2.9 1.4 2.0 7.1 5.4 0.1 2.5 9.0 0.69 13.5 -406.7
December 2011 Consensus 2.2 1.9 4.1 2.1 3.0 1.3 2.1 7.3 6.1 0.1 2.4 8.8 0.70 13.7 -410.4
January 2012 Consensus 2.2 1.9 4.1 2.1 3.1 1.4 2.1 7.2 6.6 0.1 2.3 8.7 0.71 13.7 -406.7
February 2012 Consensus 2.2 1.7 4.0 2.1 3.4 1.3 2.1 7.1 5.8 0.1 2.2 8.3 0.72 14.0 -408.2
March 2012 Consensus 2.3 1.8 4.1 2.2 3.6 1.5 2.0 7.3 5.8 0.1 2.2 8.2 0.73 14.3 -408.6
April 2012 Consensus 2.3 1.8 4.1 2.4 3.9 1.4 2.1 7.3 5.0 0.1 2.3 8.2 0.74 14.5 -417.1
May 2012 Consensus 2.3 1.8 4.1 2.4 4.2 1.3 2.2 6.0 5.0 0.1 2.2 8.1 0.73 14.5 -413.2
June 2012 Consensus 2.1 1.7 3.9 2.2 4.2 1.1 2.2 5.9 5.4 0.1 2.0 8.1 0.73 14.4 -413.2
July 2012 Consensus 2.1 1.8 3.9 2.0 4.2 1.2 2.1 6.0 5.0 0.1 1.9 8.2 0.74 14.4 -410.4
August 2012 Consensus 2.2 1.7 3.9 2.0 4.0 1.5 1.9 8.1 5.9 0.1 1.8 8.2 0.75 14.3 -419.3
September 2012 Consensus 2.2 1.8 4.0 2.0 4.1 1.6 1.9 8.1 6.2 0.1 1.8 8.2 0.75 14.3 -410.7
October 2012 Consensus 2.1 1.8 3.9 2.1 3.9 1.6 1.9 7.8 6.4 0.1 1.8 8.2 0.76 14.3 -410.5

Difference From Jan. 2011 Forecast -1.1 0.2 -1.0 0.2 -0.2 -0.9 -1.0 -0.8 -0.8 -1.1 -2.4 -0.5 -0.13 0.5 80.7

Forecast High 3.3 1.9 5.0 2.4 4.2 2.5 2.9 8.6 7.2 1.2 4.3 9.0 0.89 14.5 -375.3
Forecast Low 2.0 1.6 3.9 1.9 2.8 1.1 1.9 5.9 4.8 0.1 1.8 8.1 0.69 13.3 -491.2

Real GDP GDP Nominal Consumer Indust. Dis. Pers. Personal Non-Res.  Corp. Treas. Treas. Unempl. Housing    Auto/Truck Net

Chained Price GDP Price Prod. Income Cons. Exp. Fix. Inv. Profits Bills Notes    Rate Starts Sales Exports

('2005$) Index (Cur. $) Index (Total) ('2005$) ('2005$) ('2005$) (Cur. $) 3-mo. 10-Year (Civ.) (Mil.) (Mil.) ('2005$)

January 2012 Consensus 2.6 1.9 4.5 2.1 3.3 2.0 2.3 6.6 6.3 0.4 3.0 8.3 0.87 14.4 -401.7

February 2012 Consensus 2.6 1.9 4.6 2.1 3.2 2.1 2.3 6.7 5.9 0.2 2.9 7.9 0.88 14.6 -400.6

March 2012 Consensus 2.6 1.9 4.6 2.2 3.3 2.0 2.3 6.9 5.5 0.2 2.8 7.8 0.89 14.8 -407.4

April 2012 Consensus 2.6 2.0 4.6 2.2 3.3 1.9 2.3 7.0 5.8 0.2 2.9 7.7 0.90 14.9 -415.0

May 2012 Consensus 2.5 2.0 4.5 2.2 3.3 1.9 2.3 6.8 5.2 0.2 2.8 7.7 0.87 14.9 -411.1

June 2012 Consensus 2.4 1.9 4.3 2.1 3.1 1.8 2.2 6.4 4.2 0.2 2.6 7.8 0.87 14.9 -412.7

July 2012 Consensus 2.3 1.8 4.1 1.9 2.9 1.8 2.2 6.0 4.2 0.2 2.4 7.8 0.88 14.8 -412.6

August 2012 Consensus 2.1 1.8 4.0 1.9 2.8 1.7 2.0 5.9 4.3 0.2 2.2 7.9 0.89 14.7 -420.0

September 2012 Consensus 2.1 1.8 4.0 2.0 2.8 1.6 2.0 5.6 4.6 0.2 2.1 8.0 0.89 14.8 -409.3

October 2012 Consensus 2.0 1.8 3.9 2.0 2.5 1.5 2.0 5.2 4.3 0.1 2.1 7.9 0.90 14.8 -411.0

Difference From Jan. 2012 Forecast -0.6 -0.1 -0.6 -0.1 -0.8 -0.5 -0.3 -1.4 -2.0 -0.3 -0.9 -0.4 0.03 0.4 -9.3

Forecast High 2.6 2.0 4.6 2.2 3.3 2.1 2.3 7.0 6.3 0.4 3.0 8.3 0.90 14.9 -400.6
Forecast Low 2.0 1.8 3.9 1.9 2.5 1.5 2.0 5.2 4.2 0.1 2.1 7.7 0.87 14.4 -420.0

Consensus Forecasts 
For 2012

Consensus Forecasts 
For 2013
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3. Blue Chip Consensus: Percent Change From Prior Quarter At Annual Rate And Averages For Quarter.*  
 ——— % Change From Prior Quarter At Annual Rate  ———— —————  Average For Quarter  —————— 

Actuals1  
Real 
GDP 

GDP  
Price  
Index 

 
 

CPI 

Producer 
Price 
Index 

Total 
Industrial 

Production

Disposable
Personal 
Income 

Personal 
Consump.
Expend. 

Unemploy-
ment  
Rate 

3-Mo. 
Treas. 
Bills 

10-Yr. 
 Treas. 
Notes 

Change in 
Business 

Inventories

Real 
Net 

Exports 

2011  1Q 0.1 2.0 4.5 10.2 4.4 4.4 3.1 9.0 0.1 3.5 30.3 -416.6 
          2Q  2.5 2.6 4.4 6.0 1.2 -1.5 1.0 9.0 0.1 3.2 27.5 -399.6 
          3Q 1.3 3.0 3.1 4.2 5.6 -1.3 1.7 9.1 0.0 2.4 -4.3 -397.9 
          4Q 4.1 0.4 1.3 1.7 5.1 -0.2 2.0 8.7 0.0 2.1 70.5 -418.0 

2012  1Q 2.0 2.0 2.5 1.9 5.9 3.7 2.4 8.3 0.0 2.1 56.9 -415.5 
          2Q 1.3 1.6 0.8 -3.1 2.6 3.1 1.5 8.2 0.1 1.8 41.4 -407.4 

 Blue Chip Forecasts ——— % Change From Prior Quarter At Annual Rate ———— —————  Average For Quarter  —————— 

         3Q Consensus 1.7 1.9 2.0 3.2 1.4 1.4 1.9   8.1a   0.1a   1.6a 46.9 -409.1 
          Top 10 Avg. 2.2 2.7 2.5 6.0 3.5 2.4 2.5 -.- -.- -.- 65.5 -398.7 
          Bot. 10 Avg. 1.2 1.3 1.3 0.8 -0.4 0.5 1.4 -.- -.- -.- 29.1 -421.0 

         4Q Consensus 1.8 1.9 2.4 2.1 2.1 1.6 1.9 8.1 0.1 1.7 42.7 -408.4 
          Top 10 Avg. 2.5 2.5 3.5 5.3 3.7 3.1 2.6 8.3 0.2 2.0 63.2 -388.6 
          Bot. 10 Avg. 1.0 1.3 1.4 -0.4 0.0 -0.1 1.1 8.0 0.1 1.5 20.8 -427.0 

2013 1Q Consensus 1.7 1.8 1.8 1.2 2.4 -0.2 1.6 8.1 0.1 1.8 43.5 -406.8 
          Top 10 Avg. 2.7 2.5 2.7 2.8 4.0 2.7 2.6 8.3 0.2 2.1 67.3 -377.0 
          Bot. 10 Avg. 0.5 1.0 0.5 -1.1 0.7 -3.4 0.1 7.9 0.1 1.6 23.8 -435.8 

         2Q Consensus 2.2 1.8 2.1 1.7 2.9 2.1 2.1 8.0 0.1 2.0 44.2 -408.7 
          Top 10 Avg. 3.1 2.5 2.8 3.4 4.6 3.2 2.8 8.2 0.3 2.3 66.2 -368.1 
          Bot. 10 Avg. 1.4 1.2 1.1 0.1 1.2 1.1 1.2 7.7 0.1 1.7 23.4 -448.0 

         3Q Consensus 2.6 1.9 2.3 2.2 3.2 2.2 2.4 7.9 0.2 2.1 44.1 -411.2 
          Top 10 Avg. 3.3 2.8 3.0 3.7 4.6 3.1 3.2 8.2 0.3 2.6 65.8 -357.9 
          Bot. 10 Avg. 1.9 1.3 1.6 0.8 1.6 1.2 1.7 7.6 0.1 1.7 25.7 -457.2 

         4Q Consensus 2.8 1.9 2.2 2.0 3.3 2.5 2.5 7.8 0.2 2.3 46.3 -414.1 
          Top 10 Avg. 3.7 2.6 2.8 3.4 5.1 3.4 3.4 8.2 0.4 2.9 68.5 -347.8 
          Bot. 10 Avg. 1.9 1.4 1.6 0.7 1.6 1.5 1.7 7.4 0.1 1.8 26.7 -469.5  
4.  Blue Chip Consensus: Quarterly Annualized Values And Percent Change From Same Quarter In Prior Year.*  

 Real Gross Domestic Product   GDP Chained Price Index
 Billions Of Chained 2005$ 

(SAAR) 
% Change From Same Quarter

In Prior Year2 

  Index 2005 = 100 
(SAAR) 

% Change From Same Quarter

In Prior Year2 
 Actual Forecast1 Actual Forecast   Actual Forecast1 Actual Forecast

Quarter 2011 2012 2013 2011 2012 2013  Quarter 2011 2012 2013 2011 2012 2013 
1Q 13183.8 13506.4 13724.1 1.8 2.4 1.6  1Q 112.4 114.6 116.7 2.0 2.0 1.8 
2Q 13264.7 13548.5 13799.7 1.9 2.1 1.9  2Q 113.1 115.1 117.2 2.2 1.7 1.8 
3Q 13306.9 13606.2 13888.3 1.6 2.2 2.1  3Q 113.9 115.6 117.7 2.4 1.5 1.9 
4Q 13441.0 13666.9 13983.8 2.0 1.7 2.3  4Q 114.0 116.1 118.3 2.0 1.8 1.9 

 
 Total Industrial Production   Consumer Price Index
 Index 2002 = 100 

(SAAR) 
% Change From Same Quarter

In Prior Year2 

  Index 1982-1984  = 100 
(SAAR) 

% Change From Same Quarter

In Prior Year2 
 Actual Forecast1 Actual Forecast   Actual Forecast1 Actual Forecast

Quarter 2011 2012 2013 2011 2012 2013  Quarter 2011 2012 2013 2011 2012 2013 
1Q 92.6 96.7 98.7 5.5 4.4 2.1  1Q 222.1 228.3 232.3 2.1 2.8 1.7 
2Q 92.9 97.3 99.4 3.6 4.7 2.2  2Q 224.5 228.8 233.5 3.3 1.9 2.1 
3Q 94.2 97.6 100.2 3.4 3.7 2.6  3Q 226.2 229.9 234.8 3.8 1.6 2.1 
4Q 95.3 98.1 101.0 4.0 3.0 3.0  4Q 227.0 231.2 236.0 3.3 1.9 2.1 

   *See explanatory notes on inside of back cover for details of how this data is compiled. 
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BLUE CHIP INTERNATIONAL CONSENSUS FORECASTS

 -------------------------------------ANNUAL DATA----------------------------------- --------------------END OF YEAR-----------------------
Real Economic Inflation Current Account Exchange Rate  Interest

Growth % Change % Change In Billions Against Rates
GDP Consumer Prices Of U.S. Dollars U.S. $ 3-Month

CANADA 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 2.0 2.1 1.8 1.9 -51.8 -49.7 0.99 1.02 1.05 1.34
   Top 3 Avg. 2.2 2.3 2.2 2.1 -40.2 -39.0 1.01 1.07 1.28 1.75
   Bottom 3 Avg. 1.9 1.9 1.5 1.6 -63.8 -66.4 0.96 0.98 0.89 1.11
   Last Month Avg. 2.0 2.1 1.9 1.9 -41.0 -39.8 1.02 1.01 1.05 1.50

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 3.2 2.5 1.8 2.9 -49.3 -47.1 0.99 1.02 1.27 0.86

MEXICO 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 3.8 3.6 4.0 3.9 -7.9 -12.9 12.99 12.87 4.38 4.70
   Top 3 Avg. 4.1 3.9 4.3 4.1 -4.5 -7.7 13.29 13.24 4.58 5.28
   Bottom 3 Avg. 3.5 3.1 3.5 3.5 -11.9 -17.4 12.68 12.18 4.23 4.29
   Last Month Avg. 3.8 3.6 3.9 3.8 -8.3 -9.6 13.12 12.95 4.43 4.68

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 5.4 3.9 4.2 3.4 -5.7 -11.6 12.90 13.40 4.81 4.34

JAPAN 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 2.3 1.3 0.0 -0.1 81.2 76.6 80.1 84.2 0.17 0.17
   Top 3 Avg. 2.5 2.0 0.2 0.2 89.7 99.5 84.4 91.1 0.23 0.27
   Bottom 3 Avg. 2.0 0.7 -0.1 -0.6 71.3 53.1 78.1 78.3 0.08 0.08
   Last Month Avg. 2.3 1.4 0.1 -0.1 83.4 73.4 79.7 83.0 0.15 0.18

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 4.4 -0.7 -0.7 -0.3 196.1 130.3 78.5 78.3 0.19 0.21

UNITED KINGDOM 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus -0.5 1.1 2.7 2.2 -63.5 -55.4 1.58 1.55 0.73 0.69
   Top 3 Avg. 0.1 1.7 2.9 2.7 -39.7 -23.8 1.63 1.66 0.93 0.85
   Bottom 3 Avg. -1.7 0.4 2.6 1.9 -93.6 -95.6 1.46 1.42 0.47 0.50
   Last Month Avg. -0.3 1.1 2.7 2.1 -68.7 -63.4 1.54 1.53 0.77 0.73

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 1.8 0.7 3.3 4.5 -56.9 -19.8 1.61 1.56 0.61 0.95

SOUTH KOREA 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 2.6 3.3 2.3 2.6 25.6 20.6 1062 1086 3.09 3.19
   Top 3 Avg. 2.9 3.9 2.6 3.0 32.2 28.8 1149 1136 3.29 3.62
   Bottom 3 Avg. 2.2 2.4 2.0 1.9 16.8 13.2 744 1014 2.86 2.82
   Last Month Avg. 2.7 3.4 2.4 2.8 25.0 23.1 1135 1082 3.12 3.16

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 6.2 3.6 2.9 4.0 28.2 23.2 1113 1171 3.05 3.57

GERMANY 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 0.9 1.1 2.0 1.8 191.8 173.2 1.27 1.21 0.43 0.48
   Top 3 Avg. 1.1 1.6 2.2 2.2 217.0 208.7 1.32 1.30 0.69 0.84
   Bottom 3 Avg. 0.7 0.6 1.8 1.5 166.0 134.8 1.22 1.13 0.18 0.26
   Last Month Avg. 0.9 1.1 1.9 1.7 192.7 180.5 1.24 1.22 0.65 0.61

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 3.6 3.1 1.1 2.3 184.1 176.1 1.28 1.35 0.22 1.54

TAIWAN 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 1.6 3.6 1.9 1.8 37.1 36.7 29.75 29.60 0.98 1.18
   Top 3 Avg. 2.2 4.4 2.1 2.1 40.6 40.7 30.41 31.01 1.62 1.76
   Bottom 3 Avg. 1.1 3.0 1.5 1.5 32.4 32.4 29.37 28.71 0.59 0.71
   Last Month Avg. 1.9 3.7 1.9 1.9 33.2 35.9 29.00 28.11 1.02 1.17

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 2.7 4.0 2.8 1.4 34.8 37.8 29.30 30.40 0.94 1.15

NETHERLANDS 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus -0.6 0.6 2.4 2.2 58.5 54.2 1.27 1.21 0.43 0.48
   Top 3 Avg. -0.2 1.1 2.8 2.8 69.4 68.1 1.32 1.30 0.69 0.84
   Bottom 3 Avg. -0.8 -0.1 2.0 1.8 49.6 42.9 1.22 1.13 0.18 0.26
   Last Month Avg. -0.5 0.6 2.3 2.1 58.7 53.0 1.24 1.22 0.65 0.61

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 1.6 1.3 1.3 2.3 52.0 58.3 1.28 1.35 0.22 1.54

1

  
*Best estimates available. **In some cases, actual data for 2011 GDP, consumer prices and current account are not yet available. Figures are currency units per U.S. dollar ex-
cept for U.K., Australia and the Euro. 
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BLUE CHIP INTERNATIONAL CONSENSUS FORECASTS

 -------------------------------------ANNUAL DATA----------------------------------- --------------------END OF YEAR-----------------------
Real Economic Inflation Current Account Exchange Rate  Interest

Growth % Change % Change In Billions Against Rates
GDP Consumer Prices Of U.S. Dollars U.S. $ 3-Month

RUSSIA 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 4.1 3.7 5.3 6.4 83.8 60.9 29.2 29.4 8.14 7.77
   Top 3 Avg. 5.8 4.1 6.0 7.8 95.6 82.7 32.1 33.4 12.24 10.60
   Bottom 3 Avg. 3.5 3.3 5.0 5.1 72.7 40.6 19.8 19.9 5.42 5.45
   Last Month Avg. 3.8 3.7 5.3 6.5 92.5 72.0 31.4 31.0 7.02 7.03

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 4.3 4.3 6.9 8.4 60.9 82.7 31.20 31.70 7.46 6.11

FRANCE 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 0.1 0.5 2.1 1.8 -51.7 -47.0 1.27 1.21 0.43 0.48
   Top 3 Avg. 0.3 0.9 2.3 2.0 -40.7 -31.8 1.32 1.30 0.69 0.84
   Bottom 3 Avg. 0.0 -0.2 1.9 1.4 -62.0 -59.7 1.22 1.13 0.18 0.26
   Last Month Avg. 0.1 0.5 2.1 1.7 -59.2 -55.9 1.24 1.22 0.65 0.61

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 1.4 1.7 1.5 2.1 -45.0 -61.8 1.28 1.35 0.22 1.54

BRAZIL 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 1.7 4.0 5.2 5.4 -55.0 -60.8 2.02 2.00 8.11 8.21
   Top 3 Avg. 2.2 4.9 5.4 6.0 -49.7 -50.0 2.26 2.14 8.66 9.13
   Bottom 3 Avg. 1.4 3.1 5.0 4.8 -63.0 -73.5 1.89 1.88 7.30 7.45
   Last Month Avg. 1.8 4.0 5.2 5.3 -47.3 -53.4 1.98 1.99 8.53 8.33

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 7.5 2.9 5.0 6.5 -49.6 -47.8 2.03 1.82 7.22 11.90

HONG KONG 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 1.8 3.7 4.0 3.6 7.9 8.4 7.77 7.77 0.36 0.46
   Top 3 Avg. 2.7 4.5 4.6 4.3 12.7 14.1 7.80 7.80 0.47 0.65
   Bottom 3 Avg. 1.3 2.9 3.5 3.2 0.4 -0.9 7.75 7.75 0.23 0.27
   Last Month Avg. 2.1 3.9 4.1 3.7 1.6 4.2 7.77 7.77 0.35 0.45

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 7.3 5.0 3.9 5.3 16.1 12.5 7.76 7.80 0.45 0.28

INDIA 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 5.7 6.5 8.5 7.3 -64.4 -67.9 54.3 53.1 8.32 8.03
   Top 3 Avg. 6.2 6.9 9.5 8.4 -53.3 -47.9 55.7 57.1 9.58 9.19
   Bottom 3 Avg. 5.3 6.1 7.4 6.3 -76.2 -80.3 53.3 50.1 7.45 7.20
   Last Month Avg. 5.9 6.6 8.4 7.4 -71.0 -75.2 54.4 52.7 8.23 8.02

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 8.5 7.0 12.0 8.9 -39.8 -56.2 52.2 48.8 8.10 8.44

CHINA 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 7.7 8.0 2.9 3.2 228.1 239.5 6.32 6.25 4.56 4.85
   Top 3 Avg. 8.1 8.5 3.3 4.4 275.2 289.1 6.36 6.37 5.55 5.60
   Bottom 3 Avg. 7.3 7.6 2.4 1.7 190.5 184.4 6.27 6.13 3.67 4.02
   Last Month Avg. 7.8 8.2 2.9 3.2 207.7 228.8 6.29 6.19 4.83 4.52

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 10.4 9.2 3.3 5.4 279.1 280.4 6.28 6.39 3.69 5.64

AUSTRALIA 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus 3.5 2.8 1.8 2.7 -56.6 -64.6 1.02 0.98 3.57 3.57
   Top 3 Avg. 3.8 3.3 2.2 3.0 -42.0 -46.4 1.04 1.06 3.80 4.06
   Bottom 3 Avg. 3.2 2.0 1.4 2.4 -72.6 -81.3 0.99 0.91 3.22 3.05
   Last Month Avg. 3.4 2.9 1.8 2.7 -49.5 -51.6 1.01 0.99 3.73 3.64

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 2.8 2.0 2.9 3.5 -33.1 -24.3 0.98 1.01 3.69 4.84

EUROZONE 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013
October Consensus -0.5 0.2 2.4 1.9 74.5 90.2 1.27 1.21 0.43 0.48
   Top 3 Avg. -0.3 0.7 2.6 2.2 128.8 155.0 1.32 1.30 0.69 0.84
   Bottom 3 Avg. -0.6 -0.5 2.2 1.6 21.2 14.7 1.22 1.13 0.18 0.26
   Last Month Avg. -0.5 0.3 2.3 1.9 53.5 73.4 1.24 1.22 0.65 0.61

2010* 2011** 2010* 2011** 2010* 2011** Latest Year Ago Latest Year Ago
   Actual 1.9 1.5 2.0 2.7 26.8 10.3 1.28 1.35 0.22 1.54

1

  
Contributors to Blue Chip International Survey:  IHS Global Insight, US; Federal Express Corporation, USA; Credit Suisse, US; JP Morgan, US; Economist Intelli-
gence Unit, UK; BMO Capital Markets, Canada; UBS, US; AIG, New York, NY; Oxford Economics, US; Citigroup U.S. Economics; Societe Generale, New York, 
NY; Bank of America-Merrill Lynch, US; Nomura Capital Markets America, US; Morgan Stanley; US; Moody’s Capital Markets, US; Wells Fargo & Company, US; 
Moody’s Analytics, US; Swisse Re, U.S.; Barclays Capital, US; General Motors Corp., US; Wintrust Wealth Management, US; and Grupo de Economistas y Aso-
ciados, Mexico.
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Recent Developments: 
 

Total Retail Sales Beat Expectations In August, But “Core” Sales Actually Fell 
 

Total Retail and Food Service Sales 
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Total retail sales in August increased 0.9% following a downwardly 
revised increase of 0.6% in July. However, “core” retail sales (excludes 
autos, building materials and gasoline) in August actually fell 0.1% 
after a 0.8% increase in July. Non-auto retail sales increased 0.8% in 
August, supported by a 5.5% surge in sales at gasoline stations due to 
sharply higher petrol prices, a 1.0% gain in sales at building material 
retailers, a 0.5% jump in sales at eating and drinking establishments, 
and a 0.3% increase in sales at furniture stores. Sales at auto dealers 
increased 1.3% in August following a gain of just 0.1% in July and a 
0.4% contraction in June. Registering declines were sales at general 
merchandise stores and apparel retailers, down 0.3% and 0.1%, respec-
tively. Sales at food stores were unchanged in August after increasing 
0.4% in July. Total retail sales likely increased 0.5% in September, 
lifted again by higher gasoline prices and an almost 3.0% jump in unit 
sales of cars at light trucks to their highest annualized pace in 3 ½ 
years. Core retail sales likely rebounded after dipping in August. Sales 
of electronics were likely boosted by purchases of Apple’s new Iphone. 

Housing Starts Increased In August But Home Sales Were Mixed 
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Total housing starts increased 2.3% in August to an annualized rate of 
750,000 units. That followed a downwardly revised decline of 2.8% in 
July. All of the August increase was accounted for by a 5.5% increase 
in starts of single-family homes. Starts of multi-family units fell 4.9% 
after increasing 1.3% in July and 15.5% in June. On a y/y basis, total 
starts were up 29.1% in August. Total building permits fell 1.0% in 
August after a 6.7% increase the month before. Permits for single-
family homes were up 0.2% in August but permits for multi-family 
units fell 3.0%. Total permits were up 24.5% on a y/y basis in August. 
New home sales slipped 0.3% in August to an annualized rate of 
373,000. That followed a 3.6% increase in July and a 2.2% decline in 
June. The median sales price for a new home in August was up 17% on 
a y/y basis at its highest level since March 2007. Sales of total existing 
homes increased 7.8% in August to an annualized rate of 4.82 million 
units. Sales of existing single-family homes were up 8.0%. The median 
sales price for an existing single-family home was up 10.2% on a y/y 
basis in August versus 9.8% in July. 

Industrial Production Weakness In August Partly Due To Special Factors 
 

Industrial Production & Capacity Utilization
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Total industrial production fell a larger-than-expected 1.2% in August 
following a downwardly revised increase of 0.5% in July. However, 
part of the August softness was attributable to special factors. Manufac-
turing output fell 0.7% during the month as shifting seasonal factors 
helped produce a 4.0% decline in the motor vehicle and parts produc-
tion. Even excluding the auto sector, manufacturing output fell 0.4%, 
with production of high-tech equipment, construction supplies and 
nondurable goods all registering declines. Elsewhere, mining output 
dropped 1.8% due to shutdowns related to Hurricane Isaac, while utility 
output slid 3.6% on more seasonable temperatures. The ISM’s index of 
activity in the manufacturing sector increased to 51.5 in September 
following three straight months below the expansion/contraction level 
of 50. The employment index increased to 54.7, its highest level in 
three months, while the new orders index rebounded to 52.3 after three 
months below 50. While the new export orders index also increased, it 
remained below 50. Strengthening recoveries in the auto and housing 
sectors should continue to underpin manufacturing but modest export 
demand and capital spending may cap growth through year’s end. 
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Recent Developments: 
 

Trade Deficit Basically Unchanged In July 
 

Goods & Services Trade Balance
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The current dollar goods and services deficit was basically unchanged 
in July, widening very slightly to $42.0 billion from a revised $49.1 
billion in June. However, the inflation-adjusted (real) deficit widened 
5.7% to $46.5 billion from $44 billion in June. In current dollars, total 
exports fell 1.0% in July while total imports dropped 0.8%. In real 
terms, total exports dropped 2.2% but total real imports increased 0.1%. 
Real exports of industrial supplies fell 5.5% in July, exports of autos 
were down 4.9%, and exports of consumer goods were off by 2.6%. 
Real exports of capital goods bucked the trend, rising 0.3%. Real im-
ports of capital goods dropped 1.2% in July but real imports of autos 
and consumer goods rose 1.6% and 1.2%, respectively. Petroleum im-
port prices fell in July to their lowest level since March and were down 
10% from a year earlier. However, petroleum prices rebounded in Au-
gust, and combined with ongoing troubles in the Eurozone, likely re-
sulted in a $1-$2 billion nominal widening of the goods and services 
deficit in August and perhaps September. 

Consumer Price Index Jumped In August On Higher Energy Prices 
 

Consumer Price Index
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The Consumer Price Index jumped a largely as expected 0.6% in Au-
gust as energy prices increased 5.6%, halting a multi-month decline. 
Gasoline prices increased a whopping 9.0% during the month and natu-
ral gas prices were up 2.8%. Food and beverage prices registered a gain 
of 0.1% for a second consecutive month in August. The August in-
crease lifted the y/y change in the CPI to 1.7% from 1.4% in July. The 
core CPI (excludes food and energy) increased 0.1% in August, drop-
ping its y/y change to 1.9% versus 2.1% in July. Elsewhere, new vehi-
cle prices rose 0.2% after a 0.1% decline the month before. Medical 
care costs were up 0.2%, half the increase registered in the prior month. 
Core prices were held down in August by declines in the prices for 
apparel, education and technology. Owners’ equivalent rent increased 
0.3% in August and rent of primary residence rose 0.2%. Respectively, 
these two items were up 2.0% and 2.6%, over the past year. Further 
increases in energy prices likely lifted the CPI by 0.5% in September 
while the core CPI probably increased by 0.2%. Most analysts look for 
gasoline prices to ease over the remainder of this year in reaction to 
lower crude oil prices and easing refinery problems.  

September Employment Data Was Better Than Expected 
 

Unemployment Rate & Nonfarm Payrolls
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Nonfarm payrolls increased an about-as-expected 114,000 in Septem-
ber but upward revisions added a net of 86,000 persons to payroll gains 
over the prior two months. Moreover, the household survey showed a 
large 873,000 gain in civilian employment that was more than double 
the 418,000 increase in the labor force. As a result, the unemployment 
rate fell 0.3 of a percentage point to 7.8%, its lowest level since early 
2009. However, a goodly portion of the jump in civilian employment 
was due to workers taking part-time jobs because full-time jobs were 
not available, marking the third year in a row that this series has regis-
tered a sharp rise in September. In 2010 and 2011, the September jump 
was largely reversed in October. The average workweek increased 0.1 
of an hour in September to 34.5 hours and the index of aggregate hours 
increased 0.4%. Moreover, average hourly earnings increased 0.3% 
following virtually no change over the prior two months. Manufactur-
ing payrolls fell for a second month, dropping by 16,000 in September, 
while construction payrolls grew by 5,000. Government payrolls in-
creased by 10,000 in September (many of them in education), marking 
a three-month string of increases.  
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Quarterly U.S. Forecasts: 
 

Real GDP 
 

Real GDP

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

1Q2 0 10 1Q2 0 11 1Q2 0 12 1Q2 0 13

P
er

ce
n

t

History Forecast
 

 
Real GDP grew a downwardly revised 1.3% in Q2, according to the 
government’s third and final estimate, 0.4% less than the second esti-
mate. The reduction reflected a downward adjustment to the level of 
private business inventories, primarily, but not exclusively due to 
greater drag from farm inventories resulting from this year’s drought, 
coupled with cuts in the estimated growth of consumer spending on 
services and an upward adjustment to imports. Growth in private and 
public construction and exports also was revised down. The consensus 
continues to predict real GDP grew 1.7% in Q3 but the estimate of Q4 
growth slipped 0.1 of a point to 1.8% this month. That reduction, cou-
pled with the government’s downward revision to estimated growth in 
Q2, dropped the consensus estimate of y/y and q4/q4 growth in real 
GDP this year to 2.1% and 1.7%, respectively. Consensus forecasts of 
real GDP growth in Q1, Q2 and Q3 of 2013 fell 0.1 of a point this 
month to 1.7%, 2.2% and 2.6%, respectively. The consensus forecasts 
of y/y and q4/q4 real GDP growth in 2013 also dipped 0.1 of a point 
this month to 2.0% and 2.3%, respectively. 

GDP Chain Price Index 
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The government’s third and final estimate of the Q2 change in the GDP 
chained price index was left unchanged at 1.6%. Also unchanged was 
the government’s estimate that the price index for personal consump-
tion expenditures increased 0.7% last quarter, a sharp deceleration from 
its Q1 pace of 2.5%. That slowdown largely reflected declines in en-
ergy prices, particularly for gasoline. The price index for consumer 
durable goods fell an unchanged 1.2% while the price index for non-
durable goods dropped a downwardly revised 2.2%. The price index for 
consumer services increased a downwardly revised 2.0% in Q2. The 
price index for nonresidential fixed investment increased an upwardly 
revised 1.2% in Q2 versus 1.8% in Q1 while the price index for resi-
dential investment increased an upwardly revised 1.2% after contract-
ing 1.4% in Q1. The price index for exports increased a downwardly 
revised 0.5% in Q2 while the price index for imports fell an unchanged 
3.9%, reflecting declines in prices for crude oil and related products. 
The consensus still looks for the GDP price index to increase 1.8% on a 
y/y and q4/q4 basis this year. In 2013, the GDP price index still is ex-
pected to increase 1.8% y/y and rise 1.9% on a q4/q4 basis. 

Consumer Price Index 
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Consumer price inflation rebounded to a seasonally-adjusted annual-
ized rate of 2.0% in Q3, according to the consensus estimate. That fol-
lowed an increase of just 0.8% in Q2 when energy prices fell sharply 
after the Q1 run-up. The Consumer Price Index increased was un-
changed in July but jumped 0.6% in August as overall energy prices 
increased 5.6% and gasoline costs 9.0%. Only slightly smaller in-
creases likely occurred in September as refinery problems on the East 
and West coasts resulted in supply shortages of gasoline. Core con-
sumer price inflation this year has been considerably less volatile, in-
creasing 2.1% in Q1 and 2.6% in Q2. It likely increased at about a 
2.0% pace in Q3. Futures prices suggest gasoline prices will fall in Q4 
as refinery problems are resolved and crude oil prices work their way 
lower. Food prices, on the other hand, may work their way higher, es-
pecially next year, due to the drought that has raised feed-grain prices 
and reduced livestock herds. The consensus now predicts the CPI will 
increase 2.1% on a y/y basis in 2012 and to be up 1.9% q4/q4. In 2013, 
the CPI still is forecast to increase 2.0% y/y and 2.1% q4/q4. 
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Quarterly U.S. Forecasts: 
 

Industrial Production 
 

Total Industrial Production
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Growth in total industrial production slowed to 1.4% (saar) in Q3, ac-
cording to the consensus. That compares with upwardly revised rates of 
2.6% in Q2 and 5.8% in Q1 of this year. The deceleration in manufac-
turing output was about as abrupt. Manufacturing output grew just 
1.0% in Q2 versus 9.8% in Q1. The largest contributor to growth in 
industrial production during Q2 was motor vehicles and parts produc-
tion. Excluding this category, manufacturing output actually fell. Some 
of the softness in Q3 was attributable to Hurricane Isaac which ac-
counted for 0.3% of the 1.2% decline in production during August. 
While manufacturing, mining and utility output all likely bounced back 
in September, the consensus predicts the gains will barely offset previ-
ous softness. Faster growth in total production is foreseen in the final 
quarter of this year, supported by strengthening construction and auto 
sectors. However, worries about the looming fiscal cliff could limit 
inventory building. The consensus now predicts total industrial produc-
tion will register y/y and q4/q4 increases of 3.9% and 3.0% in 2012. In 
2013, it is forecast to increase 2.5% on a y/y basis but 3.0% q4/q4. 

Real Disposable Personal Income 
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Growth in real disposable personal income slowed in Q3, according to 
the consensus. After registering healthy growth of 3.1% (saar) in Q2 
and 3.7% in Q1 of this year, real DPI is predicted to have slowed to just 
1.4% last quarter. Nominal DPI increased only 0.1% in July and Au-
gust. However, in real terms, it rose 0.1% in July but fell 0.3% in Au-
gust. Data contained in the September Employment Report (released 
after our survey) suggests a healthy increase in nominal DPI last 
month, but a jump in the PCE deflator likely curtailed the inflation-
adjusted increase. The consensus looks for faster growth of 1.6% in the 
final quarter of this year. On a y/y basis, real DPI still is predicted by 
the consensus to grow 1.6% in 2012, a slight improvement over the 
1.3% rise in 2011. DPI growth in 2013 remains highly uncertain, heav-
ily dependent on how Congress and the White House address the large 
tax increases and spending cuts scheduled to occur at the end of this 
year. Even if most of the impact is avoided by a deal, many assume the 
current cut in payroll taxes will be allowed to lapse. At present, the 
consensus still looks for real DPI to grow 1.6% y/y in 2013, but the 
estimate could change considerable over the next few months. 

Real Personal Consumption Expenditures 
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Real personal consumption expenditures (PCE) grew a downwardly 
revised 1.5% (saar) in Q2, 0.2 of a point less than last estimated by the 
government and the slowest pace since Q3 of last year. The slowdown 
was attributable to softer vehicle sales after two quarters of strong 
gains, coupled with weaker growth in purchases of nondurable goods. 
Purchases of consumer services grew a downwardly revised but still 
healthy 2.1%. The consensus currently looks for real PCE growth to 
rebound to 1.9% in Q3 and Q4 of this year. Growth in the current quar-
ter got off to a solid start with a 0.4% increase in July and a 0.1% rise 
in August. September also likely increased a bit. However, higher infla-
tion, driven primarily by a jump in energy prices, likely served to cap 
the real gain in PCE growth last quarter. Moderate job and income 
growth should be supportive of continued growth in real PCE over the 
remainder of this year. Growth in real PCE next year, like that for DPI, 
will depend to a considerable degree on how Congress deals with the 
looming fiscal cliff. The consensus still predicts real PCE will register a 
y/y increase of 1.9% in 2012 and a 2.0% increase in 2013. 
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International Forecasts: 
 

Eurozone 
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Real GDP in the Eurozone likely contracted at a somewhat faster pace 
in Q3 than in Q2 when it fell 0.7% (saar). The composite PMI for the 
region fell to 46.1 in September, its 14th consecutive reading below the 
expansion/contraction level of 50. Individual nations’ composite PMI’s 
showed considerable variation, with Germany’s up a bit but still just 
below 50, while France’s plunged to 43.2. Indeed, other high-frequency 
indicators of activity suggest that economic growth in France weakened 
materially in Q3. Spain’s recession also likely deepened at a faster rate 
last quarter. In contrast, it appears that Italy’s economy contracted at a 
less fast rate in Q3 than in the first half of this year when it fell at a 
3.3% clip. The ECB’s new bond-buying program (OMT) has so far 
failed to attract any takers from member states given the conditions -- 
more austerity and loss of sovereignty -- that come with it. However, it 
does appear to have reduced tail-risk and for the time being markets 
have not forced the hands of politicians in Spain and other nations that 
will likely have to ask for aid. The consensus still predicts real GDP in 
the currency zone will contract by 0.5% this year. However, the con-
sensus now forecasts that  real GDP will grow just 0.2% in 2013. 

United Kingdom 
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Real GDP still is believed by most analysts to have rebounded to an 
annualized rate of about 2.0% in Q3 following contractions in both Q1 
and Q2 of this year. However, the bounce will largely result from a 
recapture of lost work due to the Queen’s Diamond Jubilee and poor 
weather in Q2. Business inventories rose sharply in Q2 and net trade 
produced the biggest drag on the economy since Q2 1998. Stronger-
than-expected bounces in the August PMI’s for manufacturing and 
services were encouraging. Moreover, job growth has held up better 
than most would have imagined. However, the September PMI’s for 
manufacturing, services and construction were weaker-than expected, 
suggesting underlying demand remains tepid amid government auster-
ity, consumer sector deleveraging, and weak export demand. Moreover, 
surveys indicate the Olympics failed to provide any real lift to growth. 
The Bank of England left policy unchanged in October but additional 
QE may be enacted if GDP growth remains weak heading into year’s 
end. The consensus now expects real GDP to contract 0.5% y/y in 2012 
but still forecasts an increase of 1.1% in 2013. 

Japan 
 

Japan: Growth & Inflation
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Real GDP growth in Q2 was downwardly revised to only 0.7% (saar) 
from the preliminary estimate of 1.4% and a final Q1 reading of 5.5%. 
The revision was larger than expected and highlighted the faster than 
projected unwinding of the lift to growth from earthquake reconstruc-
tion. Private consumption increased just 0.2% in Q2. The GDP deflator 
fell 0.9% (saar) in Q2 and has been contracting since Q4 of 2009. Some 
analysts now predict the economy will suffer an outright contraction in 
the second half of this year. Domestic demand has weakened, hurt by 
slowing growth in labor incomes and the end of government subsidies 
to purchase cars. Indeed, new car registrations plunged 22% in Sep-
tember. Capital spending also has slowed although the most recent 
Tankan survey indicated a milder deterioration in business sentiment 
than expected. Exports also are weakening, hurt by lessening demand 
from Europe and China. The recent territorial dispute between China 
and Japan over a few islands also is likely to curtail growth in the sec-
ond half. The consensus still predicts y/y real GDP growth of 2.3% this 
year, based solely on the strong Q1 performance. However, the forecast 
of growth in 2013 slid again this month and now stands at just 1.3%. 
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Databank: 
 

2012             

Monthly Indicator  Jan Feb Mar Apr May Jun Jly Aug Sep Oct Nov Dec 
Retail and Food Service Sales (a) 0.6 1.0 0.4 -0.5 -0.1 -0.7 0.6 0.9     
Auto & Light Truck Sales (b) 13.93 14.43 14.09 14.08 13.90 14.33 14.04 14.47 14.88    
Personal Income (a, current $) 0.8 0.6 0.5 0.2 0.3 0.3 0.1 0.1     
Personal Consumption (a, current $) 0.5 0.8 0.3 0.2 -0.2 0.0 0.4 0.5     
Consumer Credit (e) 8.4 4.0 6.1 4.0 8.7 6.0 -1.1 8.0     
Consumer Sentiment (U. of Mich.) 75.0 75.3 76.2 76.4 79.3 73.2 72.3 74.3 78.3    
Household Employment (c) 847 428 -31 -169 422 128 -195 -119 873    
Non-farm Payroll Employment (c) 275 259 143 68 87 45 181 142 114    
Unemployment Rate (%) 8.3 8.3 8.2 8.1 8.2 8.2 8.3 8.1 7.8    
Average Hourly Earnings (cur. $) 23.28 23.33 23.37 23.40 23.43 23.50 23.52 23.51 23.58    
Average Workweek (All, hrs.) 34.5 34.6 34.5 34.5 34.4 34.5 34.4 34.4 34.5    
Industrial Production (d) 4.4 5.2 3.7 5.1 4.7 4.6 4.4 2.8     
Capacity Utilization (%) 78.7 79.0 78.4 79.0 78.9 78.9 79.2 78.2     
ISM Manufacturing Index (g) 54.1 52.4 53.4 54.8 53.5 49.7 49.8 49.6 51.1    
ISM Non-Manufacturing Index (g) 56.8 57.3 56.0 53.5 53.7 52.1 52.6 53.7 55.1    
Housing Starts (b) 0.720 0.718 0.706 0.747 0.706 0.754 0.733 0.750     
Housing Permits (b) 0.684 0.707 0.769 0.723 0.784 0.760 0.811 0.803     
New Home Sales (1-family, c) 339 366 352 358 369 361 374 373     
Construction Expenditures (a) -0.7 -0.4 -0.3 0.9 1.7 0.8 -0.4 -0.6     
Consumer Price Index (nsa., d) 2.9 2.9 2.7 2.3 1.7 1.7 1.4 1.7     
CPI ex. Food and Energy (nsa., d) 2.3 2.2 2.3 2.3 2.3 2.2 2.1 2.0     
Producer Price Index (n.s.a., d) 4.1 3.4 2.8 1.9 0.7 0.7 0.5 2.0     
Durable Goods Orders (a) -4.9 2.0 -3.7 -0.3 1.5 1.6 3.3 -13.2     
Leading Economic Indicators (g) 0.0 0.7 0.2 -0.1 0.3 -0.6 0.5 -0.1     
Balance of Trade & Services (f) -52.2 -44.5 -51.7 -49.8 -47.6 -41.9 -42.0      
Federal Funds Rate (%) 0.08 0.10 0.13 0.14 0.16 0.16 0.16 0.13 0.14    
3-Mo. Treasury Bill Rate (%) 0.03 0.09 0.08 0.08 0.09 0.09 0.10 0.10 0.11    
10-Year Treasury Note Yield (%) 1.97 1.97 2.17 2.05 1.80 1.62 1.53 1.68 1.72    

2011             

Monthly Indicator  Jan Feb Mar Apr May Jun Jly Aug Sep Oct Nov Dec 
Retail and Food Service Sales (a) 0.8 0.9 0.8 0.4 0.0 0.5 0.4 0.2 1.2 0.9 0.5 0.0 
Auto & Light Truck Sales (b) 12.51 12.83 12.75 12.91 11.87 11.68 12.37 12.42 13.09 13.30 13.51 13.57 
Personal Income (a, current $) 1.9 0.4 0.1 0.3 0.0 0.2 0.1 0.0 0.1 0.3 -0.2 0.3 
Personal Consumption (a, current $) 0.4 0.6 0.8 0.4 0.1 -0.1 0.7 0.2 0.5 0.2 0.1 0.1 
Consumer Credit (e) 2.2 3.2 2.2 2.8 3.0 5.6 5.8 -4.7 3.7 3.3 9.8 7.9 
Consumer Sentiment (U. of Mich.) 74.2 77.5 67.5 69.8 74.3 71.5 63.7 55.7 59.4 60.9 64.1 69.9 
Household Employment (c) 110 221 213 -136 180 -423 65 304 353 190 317 176 
Non-Farm Payroll Employment (c) 110 220 246 251 54 84 96 85 202 112 157 223 
Unemployment Rate (%) 9.1 9.0 8.9 9.0 9.0 9.1 9.1 9.1 9.0 8.9 8.7 8.5 
Average Hourly Earnings (cur. $) 22.86 22.88 22.92 22.97 23.02 23.05 23.13 23.12 23.16 23.12 23.23 23.25 
Average Workweek (hrs.) 34.3 34.3 34.3 34.4 34.4 34.4 34.4 34.3 34.4 34.4 34.4 34.5 
Industrial Production (d) 5.8 5.1 5.4 4.4 3.1 3.2 3.3 3.4 3.3 4.2 4.0 3.8 
Capacity Utilization (%) 76.1 75.9 76.5 76.1 76.3 76.3 77.0 77.1 77.2 77.6 77.7 78.3 
ISM Manufacturing Index (g) 59.9 59.8 59.7 59.7 54.2 55.8 51.4 52.5 52.5 51.8 52.6 53.1 
ISM Non-Manufacturing Index (g) 58.3 59.0 56.3 54.4 54.5 53.3 53.4 53.8 52.6 52.6 52.6 53.0 
Housing Starts (b) 0.632 0.518 0.600 0.552 0.551 0.615 0.614 0.581 0.647 0.630 0.708 0.697 
Housing Permits (b) 0.566 0.536 0.590 0.578 0.624 0.633 0.627 0.645 0.616 0.667 0.709 0.701 
New Home Sales (1-family, c) 308 273 301 312 308 304 297 292 306 314 327 339 
Construction Expenditures (a) -1.4 -1.0 -0.2 0.7 2.5 1.6 -3.3 2.2 1.1 0.3 1.9 1.1 
Consumer Price Index (s.a., d) 1.6 2.1 2.7 3.2 3.6 3.6 3.6 3.8 3.9 3.5 3.4 3.0 
CPI ex. Food and Energy (s.a., d) 1.0 1.1 1.2 1.3 1.5 1.6 1.7 2.0 2.0 2.1 2.2 2.2 
Producer Price Index (n.s.a., d) 3.6 5.4 5.6 6.6 7.1 6.9 7.1 6.6 7.0 5.8 5.6 4.7 
Durable Goods Orders (a) 4.0 -1.1 4.6 -2.5 2.0 -1.2 4.2 0.1 -1.4 0.1 4.2 3.3 
Leading Economic Indicators (g) 0.2 0.9 1.1 0.0 0.5 0.0 0.2 -0.7 -0.5 0.6 0.3 0.6 
Balance of Trade & Services (f) -47.5 -44.8 -44.9 -43.6 -47.7 -50.3 -45.6 -44.8 -44.5 -45.7 -48.8 -51.8 
Federal Funds Rate (%) 0.17 0.16 0.14 0.10 0.09 0.09 0.07 0.10 0.08 0.07 0.08 0.07 
3-Mo. Treasury Bill Rate (%) 0.15 0.13 0.10 0.06 0.04 0.04 0.04 0.02 0.01 0.02 0.01 0.01 
10-Year Treasury Note Yield (%) 3.39 3.58 3.41 3.46 3.17 3.00 3.00 2.30 1.98 2.15 2.01 1.98 
 
(a) month-over-month % change; (b) millions, saar; (c) thousands, saar; (d) year-over-year % change; (e) annualized % change; (f) $ billions; (g) level.  Most series are 
subject to frequent government revisions.  Use with care. 
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Long-Range Consensus U.S. Economic Projections 

 
I. The table below shows the latest U.S. Blue Chip Consensus1 projections by years for 2014through 2018 an average for the five-year period 
2014-2018, and an average for the next five-year period 2019-2023. There are also Top 10 and Bottom 10 averages for each variable. Apply these 
projections cautiously. For the most part economic and political forces over such long time spans cannot be evaluated with accuracy. 
 

                                          YEAR                                     . Five-Year Averages 

  2014 2015 2016 2017 2018 2014-18 2019-23 
ECONOMIC VARIABLE  Percent Change, Full Year-Over-Prior Year 
1. Real GDP CONSENSUS 2.8 3.1 2.9 2.8 2.7 2.9 2.5 
    (chained, 2005 dollars) Top 10 Avg. 3.6 3.6 3.4 3.2 3.1 3.4 2.8 
 Bottom 10 Avg. 2.1 2.5 2.4 2.5 2.3 2.3 2.2 
2. GDP Chained Price Index CONSENSUS 2.0 2.1 2.1 2.1 2.1 2.1 2.1 
 Top 10 Avg. 2.5 2.7 2.7 2.7 2.6 2.7 2.6 
 Bottom 10 Avg. 1.5 1.6 1.7 1.7 1.7 1.6 1.7 
3. Nominal GDP CONSENSUS 4.8 5.2 5.1 5.0 4.8 5.0 4.6 
    (current dollars) Top 10 Avg. 5.8 6.1 5.9 5.7 5.5 5.8 5.1 
 Bottom 10 Avg. 4.0 4.5 4.4 4.4 4.3 4.3 4.2 
4. Consumer Price Index CONSENSUS 2.3 2.3 2.4 2.4 2.4 2.4 2.4 
    (for all urban consumers) Top 10 Avg. 2.8 3.0 3.0 2.9 2.9 2.9 2.9 
 Bottom 10 Avg. 1.8 1.8 1.9 2.0 2.0 1.9 2.0 
5. Industrial Production CONSENSUS 3.1 3.2 3.0 3.0 2.8 3.0 2.8 
    (total) Top 10 Avg. 4.2 4.1 3.9 3.8 3.6 3.9 3.6 
 Bottom 10 Avg. 2.0 2.4 2.2 2.2 2.1 2.2 2.2 
6. Disposable Personal Income CONSENSUS 2.7 2.9 2.8 2.7 2.5 2.7 2.4 
    (chained, 2005 dollars) Top 10 Avg. 3.3 3.7 3.6 3.1 3.0 3.3 2.8 
 Bottom 10 Avg. 2.0 2.2 2.1 2.2 2.0 2.1 2.1 
7. Personal Consumption Expenditures CONSENSUS 2.6 2.7 2.7 2.6 2.5 2.6 2.4 
    (chained, 2005 dollars) Top 10 Avg. 3.4 3.3 3.2 3.0 2.9 3.2 2.8 
 Bottom 10 Avg. 1.8 2.2 2.2 2.3 2.1 2.1 2.1 
8. Non-Residential Fixed Investment CONSENSUS 5.7 5.6 5.2 4.9 4.5 5.2 4.3 
    (chained, 2005 dollars) Top 10 Avg. 8.3 7.8 7.6 7.4 6.5 7.5 6.1 
 Bottom 10 Avg. 3.0 3.3 3.2 2.9 2.9 3.0 2.7 
9. Corporate Profits, Pretax CONSENSUS 4.9 5.1 4.3 4.4 4.7 4.7 5.1 
    (current dollars) Top 10 Avg. 8.0 7.9 7.0 7.0 6.7 7.3 6.4 
 Bottom 10 Avg. 1.0 1.8 0.6 1.0 2.3 1.3 3.7 
  Annual Average 
10. Treasury Bills, 3-Month CONSENSUS 0.7 1.5 2.6 3.2 3.5 2.3 3.6 
      (percent per annum) Top 10 Avg. 1.7 3.3 4.2 4.4 4.5 3.6 4.5 
 Bottom 10 Avg. 0.1 0.3 1.0 1.8 2.3 1.1 2.6 
11. Treasury Notes, 10-Year CONSENSUS 2.9 3.7 4.2 4.6 4.7 4.0 4.8 
      (yield per annum) Top 10 Avg. 3.9 4.9 5.4 5.4 5.4 5.0 5.5 
 Bottom 10 Avg. 2.1 2.6 3.1 3.6 3.8 3.1 3.9 
12. Unemployment Rate CONSENSUS 7.4 6.9 6.5 6.1 5.9 6.6 5.8 
      (% of civilian labor force) Top 10 Avg. 7.9 7.5 7.2 6.9 6.7 7.2 6.6 
 Bottom 10 Avg. 6.9 6.2 5.7 5.4 5.3 5.9 5.2 
  Total Units, Millions 
13. Housing Starts CONSENSUS 1.05 1.22 1.33 1.38 1.41 1.28 1.41 
      (millions of units) Top 10 Avg. 1.32 1.53 1.64 1.68 1.71 1.57 1.69 
 Bottom 10 Avg. 0.84 0.95 1.06 1.11 1.13 1.02 1.14 
14. Total Auto & Light Truck Sales CONSENSUS 15.1 15.4 15.7 15.8 15.8 15.6 15.9 
      (millions of units) Top 10 Avg. 15.9 16.2 16.6 16.7 16.8 16.4 16.8 
 Bottom 10 Avg. 14.3 14.5 14.7 14.9 14.9 14.7 14.9 
  Billions of Chained, 2005 Dollars 
15. Net Exports CONSENSUS -420.3 -415.1 -408.8 -412.8 -401.5 -411.7 -370.3 
      (billions of chained, 2005 dollars) Top 10 Avg. -340.2 -308.2 -275.0 -271.1 -225.9 -284.1 -127.0 

 Bottom 10 Avg. -501.8 -533.5 -562.6 -581.0 -588.6 -553.5 -593.8 
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Long-Range Consensus U.S. Economic Projections 
 
II. For comparison, this table includes a selection of the long-range consensus projections found on the preceding page, plus the latest long-range 
projections from the Obama Administration1,3 and the Congressional Budget Office (CBO)2,3. 
 

                                          YEAR                                     . Five-Year Averages 

  2014 2015 2016 2017 2018 2014-18 2019-23 
ECONOMIC VARIABLE  Percent Change, Full Year-Over-Prior Year 
1. Real GDP CONSENSUS 2.8 3.1 2.9 2.8 2.7 2.9 2.5
    (chained, 2005 dollars) Obama Admin.1,3 3.5 4.1 4.0 3.8 3.2 3.7 2.5 
 CBO2,3 3.1 4.8 4.5 3.8 3.1 3.9 2.4 
2. GDP Chained Price Index CONSENSUS 2.0 2.1 2.1 2.1 2.1 2.1 2.1
 Obama Admin.1,3 1.7 1.7 1.8 1.9 1.9 1.8 1.9 
 CBO2,3 1.5 1.7 1.9 2.0 2.0 1.8 2.0 
3. Nominal GDP CONSENSUS 4.8 5.2 5.1 5.0 4.8 5.0 4.6
    (current dollars) Obama Admin.1,3 5.2 5.9 5.9 5.8 5.1 5.6 4.5 
 CBO2,3 4.6 6.5 6.5 5.9 5.3 5.8 4.4 
4. Consumer Price Index CONSENSUS 2.3 2.3 2.4 2.4 2.4 2.4 2.4
    (for all urban consumers) Obama Admin.1,3 2.0 2.0 2.1 2.2 2.2 2.1 2.2 
 CBO2,3 1.8 2.0 2.2 2.3 2.3 2.1 2.3 
  Annual Average 
5. Treasury Bills, 3-Month CONSENSUS 0.7 1.5 2.6 3.2 3.5 2.3 3.6 
    (percent per annum) Obama Admin.1,3 1.1 2.3 3.3 3.6 3.8 2.8 3.8 
 CBO2,3 0.2 0.3 1.8 3.1 3.7 1.8 3.8 
6. Treasury Notes, 10-Year CONSENSUS 2.9 3.7 4.2 4.6 4.7 4.0 4.8 
    (yield per annum) Obama Admin.1,3 3.5 4.1 4.5 4.9 5.0 4.4 5.1 
 CBO2,3 2.4 3.0 3.8 4.5 4.9 3.7 5.0 
7. Unemployment Rate CONSENSUS 7.4 6.9 6.5 6.1 5.9 6.6 5.8 
    (% of civilian labor force) Obama Admin.1,3 7.3 6.7 6.2 5.7 5.4 6.3 5.4 
 CBO2,3 8.7 7.7 6.7 5.9 5.5 6.9 5.4 
 
III. In this table, we compare the results of our most recent survey with those of our survey in March 20124. 
 

                                          YEAR                                      . Five-Year Averages 

  2014 2015 2016 2017 2018 2014-18 2019-23 
ECONOMIC VARIABLE  Percent Change, Full Year-Over-Prior Year 
1. Real GDP October Consensus 2.8 3.1 2.9 2.8 2.7 2.9 2.5
    (chained, 2005 dollars) March Consensus 3.0 3.0 2.9 2.8 2.7 2.9 2.5 

2. GDP Chained Price Index October Consensus 2.0 2.1 2.1 2.1 2.1 2.1 2.1 
 March Consensus 2.1 2.2 2.2 2.2 2.1 2.1 2.2 

3. Nominal GDP October Consensus 4.8 5.2 5.1 5.0 4.8 5.0 4.6 
    (current dollars) March Consensus 5.1 5.2 5.1 5.0 4.9 5.1 4.7 

4. Consumer Price Index October Consensus 2.3 2.3 2.4 2.4 2.4 2.4 2.4 
    (for all urban consumers) March Consensus 2.4 2.4 2.4 2.5 2.5 2.4 2.5 

  Annual Average 
5. Treasury Bills, 3-Month October Consensus 0.7 1.5 2.6 3.2 3.5 2.3 3.6 
    (percent per annum) March Consensus 1.3 2.4 3.2 3.6 3.7 2.8 3.7 

6. Treasury Notes, 10-Year October Consensus 2.9 3.7 4.2 4.6 4.7 4.0 4.8 
    (yield per annum) March Consensus 3.7 4.2 4.6 4.9 4.9 4.5 4.9 

7. Unemployment Rate October Consensus 7.4 6.9 6.5 6.1 5.9 6.6 5.8 
    (% of civilian labor force) March Consensus 7.2 6.7 6.4 6.1 5.9 6.5 5.8   

1Mid-Session Review, Budget of the United States Government, Fiscal Year 2013, Office of Management and Budget, July 2012. The Obama Administration’s projections 
only extend through 2022, so averages for the 2019-2023 period are based on the forecast for the four-year period 2019-2022. Forecast prepared in June and assumes Presi-
dent’s budget proposals will be enacted. 2The Budget and Economic Outlook, An Update, Congressional Budget Office, August, 2012. CBO’s projections only extend 
through 2022, so averages for the 2019-2023 period are based on the projections for the four-year period 2018-2021. CBO is required to assume that current law will con-
tinue in making its assumptions. As a result, CBO’s projections assume, for example, that 2001 and 2003 tax cuts expire at end of 2012 and that large federal spending cuts 
occur.  4Blue Chip Economic Indicators, March 10, 2012. 
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Viewpoints: 

 
Fiscal Cliff Scenarios: The Not So Good, The Bad, And The Ugly 
 
Following the better-than-expected employment and ISM data, our 
Current Activity Indicator (CAI) is tracking 2.4% in September. Our Q3 
GDP estimate has also recovered a bit again in the last week and now 
stands at 2.0%. The latest data provide some reassurance following the 
sharp slowdown in the CAI in August to 0.5%. 
 
But despite the healing in sectors such as housing and autos and re-
newed monetary easing, we do not expect a sustained acceleration, 
mainly because of the worrisome outlook for fiscal policy. 
 
The Not So Good: Our Base Case. Our base case is that the fiscal cliff is 
(just barely) resolved by year end, most likely with a temporary exten-
sion of the 2001 and 2003 tax cuts, a continued phase down of Emer-
gency Unemployment Compensation (EUC) and a temporary delay of 
the spending cuts under sequestration. Under our central assumption we 
assume that the $120bn payroll tax cut expires at year end and that new 
taxes that were enacted as part of the Affordable Care Act (ACA) are 
implemented on schedule.  
 
The Bad: A Temporary Lapse; Upper Income Tax Cuts and Jobless 
Benefits Also Expire. A second possible scenario is that lawmakers will 
allow the upper income portions of the 2001/2003 tax cuts (defined as 
income over $250,000) and EUC to expire, in addition to the fiscal re-
straint in our base case. While it is possible that Congress could vote 
prior to year end to “decouple” the upper income tax cuts from the rest 
of the Bush tax cuts, it is more likely in our view that this would happen 
after year end due to fundamental disagreement between the political 
parties.  
 
The White House has indicated on several occasions that the President 
would veto a further extension of the upper-income provisions, while 
Congressional Republicans have indicated they would not support de-
coupling them from the rest of the 2001/2003 tax cuts. While there are 
possible compromises between these two positions—raising rates only 
on income over $1 million, for instance—reaching an agreement on this 
in the few weeks lawmakers will have before year end seems to us to be 
a significant political challenge. A deal on this question could also be 
made easier once taxes have risen, since lawmakers could claim that 
setting tax rates and/or revenue levels higher than 2012 would neverthe-
less constitute a “tax cut” compared with the policies that would be in 
effect in January 2013. 
 
We assume that if the upper income tax cuts are allowed to expire, 
emergency jobless benefits would expire as well. In light of the contin-
ued phase down in eligibility since the start of the year, the expiration 
would not have as great of an effect as it would have had a couple of 
years ago, but would still represent an incremental drag on growth com-
pared with our base case.  
 
Such a scenario would likely result in growth below our forecast for 
2013, particularly in the first half of the year, especially if some of the 
2001/2003 tax cuts and EUC were allowed to expire. That said, there 
are at least three reasons to think that while negative, a temporary lapse 
would not hit growth by nearly as much as implied in the worst-case 
scenario:  
 
1. A lapse would probably be reversed quickly. It is likely that if Con-
gress were to fail to address this issue before the end of the year, law-
makers would return in January and reach an agreement fairly quickly. 
The debt limit, which Congress must raise no later than early March 
according to our projections, might serve as a deadline for action on the 
fiscal cliff if public pressure hasn’t already forced an agreement. If, for 
example, an agreement were reached in January, we assume it would  

reinstate most policies retroactively, meaning that much of the effect 
would be reversed before the end of the quarter, reducing the overall 
economic effect.  
 
2. The Administration may have some flexibility in implementing tax 
hikes and spending cuts. Beyond the likelihood that Congress would 
revisit the fiscal cliff fairly quickly if these provisions were to expire, 
there is a possibility that the Treasury and other federal agencies could 
delay implementation of the scheduled fiscal tightening if the lapse was 
expected to be temporary. On the tax side, the Treasury may have some 
flexibility in determining tax withholding. It is possible that if Congress 
were expected to extend the tax cuts retroactively, the Treasury could 
maintain tax withholding at current levels in anticipation of an agree-
ment. This would cushion the effect of a short lapse, but would be inef-
fective in addressing a prolonged lapse in the 2001/2003 tax cuts. It is 
possible that the phase-in of the sequester could also be made more 
gradual if the cuts were expected to be reversed early in 2013.  
 
3. Uncertainty effects would depend on why a lapse occurs. It is diffi-
cult to assess how consumers or businesses would react in the face of a 
temporary tax increase. If a retroactive extension of most or all of the 
policies is widely expected, it is quite possible that some consumers 
would “look through” a temporary reduction in after-tax income. That 
said, we suspect that if Congress fails to address the fiscal cliff at year-
end it will be due to a political stalemate, so there could be at least 
short-term uncertainty effects.  
 
The Ugly: Congress Fails to Address the Fiscal Cliff. In light of the 
recent fiscal debates and the disagreements between the political parties, 
one cannot completely rule out the possibility that lawmakers simply 
fail to reach agreement on the fiscal cliff due to continued disagreement 
over the most controversial tax and spending issues, which hold up 
agreement on other less controversial provisions. That said, we view 
this as a low probability event not only because lawmakers will ulti-
mately want to avoid inducing a recession, but also because they are apt 
to respond to the inevitable pressure to address the situation that would 
come from the public, businesses, financial markets. Moreover, a broad 
swath of lawmakers support averting at least half of the policy changes 
set to take effect at year end, so even in the worst-case scenario it is 
unlikely that Congress and the President would allow a permanent lapse 
in the full range of provisions that make up the fiscal cliff.  
 
We have updated our estimates of the expected effect of fiscal policy on 
growth. We have incorporated the most recent estimates from the Con-
gressional Budget Office and Joint Tax Committee on the budgetary 
effects of each of the various components of the fiscal cliff. These are 
very similar to prior projections, though the estimated revenue effect of 
the 2001/2003 tax cuts has grown slightly from estimates earlier this 
year, while the projected spending cut due to the sequester has declined 
slightly. We have also included “second round” effects on growth in 
subsequent quarters that result from the direct hit to growth due to fiscal 
changes. 
 
Under the baseline “not so good” scenario, fiscal policy would shave 
nearly 1½ percentage points from real GDP growth in early 2013, com-
pared with ¾ points in 2012. In this case, we expect a renewed moder-
ate GDP growth slowdown to a 1½% pace in early 2013. 
 
Under the alternative “bad” scenario, the fiscal drag would rise to nearly 
2 percentage points in early 2013. This bigger hit, combined with the 
possible greater uncertainty if an agreement proves elusive for a few 
weeks in early 2013, would probably cause a sharper slowdown in GDP 
growth to 1% or less. 
 
Finally, there is the tail risk scenario that (continued on next page) 
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Viewpoints: 

 
Congress fails to agree on any type of resolution for a more extended 
period, and the economy is hit with both the sequester and much bigger 
tax tax increases. While the impact of such a failure—especially those 
related to confidence and financial conditions—are harder to quantify, 
just the direct fiscal impact would imply a GDP growth hit of around 4 
percentage points in early 2013, and likely a recession. 
 
There is inherent uncertainty in these estimates due not only to unpre-
dictability of the political debate on the fiscal cliff, but also to uncer-
tainty surrounding the effect on growth of different types of fiscal 
policy changes. Recent economic research has demonstrated that fiscal 
multipliers are relatively large in a depressed economy that is operating 
at the effective lower bound for nominal short-term interest rates. For 
example, some studies have used cross-state variation in spending and 
taxes to isolate the impacts in a situation in which there is no monetary 
policy offset, and they have generally found rather large multipliers. 
Our own work using cross-country data and “shutting down” the mone-
tary policy offset to fiscal contraction via statistical analysis has come to 
similar conclusions. 
 
In addition to these quantifiable drags, we would also expect a negative 
impact on growth via deterioration in market, business, and consumer 
confidence. Some of this impact might already occur before the end of 
the year, as the uncertainty builds. While such an “uncertainty shock” 
could reverse quickly, providing a large amount of support in a short 
period of time if a deal is struck, the ride for both the financial markets 
and the real economy would undoubtedly be rocky. 
 
Jan Hatzius and Alec Phillips, Goldman Sachs, New York, NY 
 
Weak Labor Market Still Clouds The Outlook  
 
Activity: In the three years since the Great Recession ended, real GDP 
has grown at a lackluster 2.2% pace and has grown at an even slower 
1.65% pace during the first half of 2012. Faced with the unusual uncer-
tainties about the eventual resolution of the US fiscal challenges and the 
on-going sovereign debt crisis in Europe, the US economy looks likely 
to continue along this lower trajectory through Q2 2013. 
 
So far this year, a soft labor market has made households more cautious. 
For instance, private sector job gains from year earlier readings have 
declined steadily since January and, by September, had slowed to the 
smallest 12-month gain since March 2011. However, other recent data 
suggest that firming home values have led to an increase in household 
wealth from real estate and, going forward, should encourage more 
households to spend. Surveys of confidence have diverged as business 
caution over uncertain fiscal outcomes later this year has increased, 
while households have not yet indicated any concern. This is likely to 
change as we approach the November elections. Looking ahead to 2014, 
we expect the pace of recovery to begin accelerating once Washington 
policymakers credibly address the daunting fiscal and other policy chal-
lenges that have undermined business confidence.  
 
Inflation: Crude oil prices reversed most of their first-quarter surge, but 
remain volatile and a source of inflation instability. Inflation in the 
“core” PCE price index shows no hint of developing pressures as the y-
o-y rate of increase in that index has remained continuously below 2% 
since Q4 2008. We expect the persistence of ample economic slack to 
restrain inflation throughout the forecast horizon.  
 
Policy: The lack of a greater decline in the unemployment rate is of 
“grave” concern and has prompted the Fed to launch a new program to 
expand its holdings of long-term securities at a pace set at $40 billion 
per month indefinitely. Unless the outlook for the labor market im-
proves much more than the FOMC currently predicts, the Fed is likely 

to continue or even accelerate these purchases. We expect Congress and 
the Administration to take action after the election to limit the impact of 
substantial tax increases and spending cuts that are currently scheduled 
to take effect at the start of 2013. 
 
Risks: The euro zone economic crisis and the looming fiscal cliff re-
main the dominant risks to the outlook. 
 
Lewis Alexander, David Resler and Ellen Zentner, Nomura Securities 
International, New York NY 
 
Foreign Growth In Q3 Remained Lackluster  
 
With the third quarter of 2012 now in the history books, it appears that 
economic growth in most major foreign economies remained rather 
sluggish in the most recent three-month period. Let’s start with Europe. 
The position of the purchasing managers’ indices—both of the manu-
facturing and service sector PMIs remained below the demarcation line 
separating expansion from contraction throughout the quarter—suggest 
that overall economic activity contracted again. Real GDP in the Euro-
zone edged down at an annualized rate of 0.7 percent in the second 
quarter, and we estimate that output contracted a bit faster in the third 
quarter.  
 
If there is any good news in the Eurozone, it is that the sovereign debt 
crisis remains largely on the back burner, at least for now. Borrowing 
costs faced by the Spanish and Italian governments, although remaining 
elevated, have declined significantly over the past two months due 
largely to the announcement by the ECB that it has put in place a pro-
gram to buy government bonds provided that governments pursue eco-
nomic reforms. The relative calm in financial markets over the past two 
months may lead to some spending stability in Europe. With inventories 
among European businesses very lean, output could subsequently stabi-
lize and begin to edge higher in the coming months. However, Europe is 
hardly “fixed” yet, and financial market instability could return at any 
time if governments appear to be backtracking on their promises of 
economic reforms. As widely expected, the ECB kept policy unchanged 
at its meeting this week. The Bank of England also remained on hold, 
although we look for the Monetary Policy Committee to further increase 
the size of its asset purchase program by the end of the year. 
 
In Asia, growth also appears to have remained lackluster in the third 
quarter. Growth in Chinese industrial production has slowed sharply 
this year, and continued weakness in the manufacturing PMI through 
September suggests that an acceleration in Chinese economic activity is 
not yet at hand. Survey evidence in many other Asian countries suggests 
that growth in those economies was also sluggish in the third quarter. In 
Japan, the 2.5 percent (not annualized) drop in industrial production in 
the July-August period raises the possibility that overall GDP growth in 
Japan may have turned negative again in the third quarter.  
 
Brazil appears to be an exception to the rule of continued slow growth 
in the third quarter. Following four consecutive quarters of decline, 
Brazilian industrial production in the first two months of Q3 was up 1.1 
percent (not annualized) relative to Q2. The Brazilian central bank has 
slashed its main policy rate by 500 bps over the past year, and lower 
interest rates may be starting to have a positive effect on the economy. 
For example, car sales were up more than 30 percent year-over-year in 
August. Brazil notwithstanding, it appears that economic growth in the 
global economy remained rather lackluster in the third quarter, and we 
do not expect significant acceleration in global economic activity any-
time soon.  
 
Jay Bryson, Wells Fargo, Charlotte, NC 
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Calendar Of Upcoming Economic Data Releases 
 

Monday Tuesday Wednesday Thursday Friday 
October 8 
Columbus Day 

9 
ABC Consumer Comfort Index 
Weekly Store Sales 
 
 

10 
Wholesale Trade (Aug) 
Beige Book 
EIA Crude Oil Stocks 
Mortgage Applications 
 

11 
International Trade (Aug) 
Import/Export Prices (Sep) 
Federal Budget (Sep) 
Weekly Jobless Claims 
Weekly Money Supply 

 

12 
Producer Price Index (Sep) 
Consumer Sentiment (Sep, Pre-
liminary, University of Michi-
gan) 
 
 
 

15 
Retail Sales (Sep) 
Business Inventories (Aug) 
New York FRB Manufacturing 
Survey (Oct) 
 

16 
Industrial Production (Sep) 
Consumer Price Index (Sep) 
Housing Market Index (Oct) 
Treasury International Capital 
Data (Aug) 
ABC Consumer Comfort Index 
Weekly Store Sales 
 

17 
Housing Starts (Sep) 
EIA Crude Oil Stocks 
Mortgage Applications 
 

18 
Philadelphia FRB Survey (Oct) 
Leading Economic Indicators 
(Sep) 
Weekly Jobless Claims 
Weekly Money Supply 

 

19 
Existing Home Sales (Sep) 
 

22 
 

23 
FOMC Meeting 
Weekly Store Sales  
ABC Consumer Comfort Index 
 

24 
FOMC Meeting 
New Home Sales (Sep) 
EIA Crude Oil Stocks 
Mortgage Applications 
 

25 
Durable Goods Orders (Sep) 
Pending Home Sales (Sep) 
Chicago FRB National Activity 
Index (Sep) 
Weekly Jobless Claims 
Weekly Money Supply 

 

26 
Gross Domestic Product (Q3, 
Advance) 
Consumer Sentiment (Sep, Fi-
nal, University of Michigan) 
 
 
 

29 
Personal Income and Consump-
tion (Sep) 
Chicago FRB Midwest Manu-
facturing Index (Sep) 

30 
Consumer Confidence (Oct, 
Conference board) 
S&P/Case-Shiller Home Price 
Index (Aug) 
Housing Vacancies & Home-
ownership (Q3) 
ABC Consumer Comfort Index 
Weekly Store Sales 
 
 

31 
ADP National Employment 
Report (Oct) 
ISM-Chicago (Oct) 
ISM-New York (Oct) 
Employment Cost Index (Q3) 
Agricultural Prices (Mid-
October) 
EIA Crude Oil Stocks 
Mortgage Applications 
 

November 1 
ISM Manufacturing Survey 
(Oct) 
Motor Vehicle Sales (Oct) 
Chain Store Sales (Oct) 
Job Cut Announcements (Oct) 
Construction Spending (Sep) 
Weekly Jobless Claims 
Weekly Money Supply 

 

2 
Employment Report (Oct) 
Factory Orders (Sep) 
 
 
 

5 
ISM Non-Manufacturing (Oct) 
 

6 
U.S. Presidential and 
Congressional Elections 
ABC Consumer Comfort Index 
Weekly Store Sales 
 

7 
Consumer Credit (Sep) 
EIA Crude Oil Stocks 
Mortgage Applications 
 

8 
International Trade (Sep) 
Weekly Jobless Claims 
Weekly Money Supply 

 

9 
Wholesale Trade (Sep) 
Consumer Sentiment (Oct, Pre-
liminary, University of Michi-
gan) 
 

12 
Veterans’ Day 
 
 

13 
Federal Budget (Oct) 
ABC Consumer Comfort Index 
Weekly Store Sales 
 

14 
Retail Sales (Oct) 
Producer Price Index (Oct) 
Business Inventories (Sep) 
Mortgage Applications  
EIA Crude Oil Stocks 

 

15 
Consumer Price Index (Oct) 
Philadelphia Fed Index (Nov) 
New York FRB Manufacturing 
Survey (Nov) 
Weekly Jobless Claims 
Weekly Money Supply 

 

16 
Industrial Production (Oct) 
Treasury International Capital 
Flows (Sep) 
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EXPLANATORY NOTES 
For 37 years, Blue Chip Economic Indicators' monthly survey of 
leading business economists has provided private and public sec-
tor decision-makers timely and accurate forecasts of U.S. eco-
nomic growth, inflation and a host of other critical indicators of 
business activity. The newsletter utilizes a standardized format that 
provides a fast read on the prevailing economic outlook. The sur-
vey is conducted over two days, generally beginning on the first 
working day of each month. Forecasts of U.S. economic activity 
are collected from more than 50 leading business economists each 
month. The newsletter is generally finished on the third day fol-
lowing completion of the survey and delivered to subscribers via 
e-mail or first class mail.  
 

The hallmark of Blue Chip Economic Indicators is its consensus 
forecasts.  Numerous studies have shown that by averaging the 
opinions of many experts, the resulting consensus forecasts tend to 
be more accurate over time than those of any single forecaster. 
 

Annual Forecasts  On pages 2 and 3 of the newsletter are indi-
vidual and consensus forecasts of U.S. economic performance for 
this year and next.  The names of the institutions that contribute 
forecasts to these pages are listed on the left of the page.  They are 
ranked from top to bottom based on how fast they expect the U.S. 
economy to expand in the current year.  Some of these institutions 
have one or more asterisks (*) after their names, denoting how 
many times they have won the annual Lawrence R. Klein Award 
for Blue Chip Forecast Accuracy.   
 

Across the top of pages 2 and 3 is a list of the variables for which 
the individual cooperators have provided forecasts.  Definitions 
and organizations that issue estimates for these variables are found 
at the bottom of page 3.  For columns 1-9, the forecasts are for the 
year-over-year percent change in each variable.  Columns 10-12 
represent average percentage levels of the year in question.  Col-
umn 15 is an inflation-adjusted dollar level, measured in billions 
of chained 2000 dollars.  High and low forecasts from the panel 
members for each variable are denoted with an "H" or "L". 
 

Immediately below the forecasts of the individual contributors are 
this month's consensus forecasts.  The consensus is derived by 
averaging our panel members' forecasts for each variable.  Below 
the consensus forecasts are averages of this month's ten highest 
and ten lowest forecasts for each variable.  Below them are last 
month's consensus forecasts.  To put the forecasts in context, we 
include four years of historical data for each variable at the bottom 
of page 2.  Please note that these figures can change due to gov-
ernment revisions of previously released estimates.  Below the 
historical data are the number of forecasts changed from a month 
ago for each variable, the median forecast for each variable and a 
diffusion index.  The diffusion index serves as a leading indicator 
of future changes in the consensus forecast.  A reading above 50% 
hints of future increases in the consensus; a reading below 50% 
hints of future declines.  The diffusion index is calculated by add-
ing to the number of forecasters who raised their forecasts for a 
particular variable this month, half the number of those who left 
their forecasts unchanged, then dividing the sum by the total num-
ber of those contributing forecasts. 
 

Historical Annual Consensus Forecasts  Page 4 contains the 
forecasts from previous issues for the current and subsequent year 
so that subscribers can see how the outlook has changed over time.  
Each issue also includes graphs and analysis focusing on notewor-
thy changes and trends in the consensus outlook. 
 

Quarterly Forecasts  Page 5 contains quarterly historical data and 
consensus forecasts of the U.S. economy's performance.  For col-
umns 1-7, the forecasts are for the quarter-over-quarter, season-
ally-adjusted, annualized percent change in each variable.  
Columns 8-10 represent average percentage levels for the quarter 
in question.  Columns 11 and 12 represent seasonally-adjusted, 
annualized levels for the quarter, measured in billions of inflation-
adjusted dollars.  As is the case on pages 2-3, the consensus quar-
terly forecasts on the top half of page 5 are simple averages of our 
contributors’ forecasts.  The high-10 and low-10 forecasts are 
averages of the 10 highest and 10 lowest forecasts for each vari-
able.  At the bottom of page 5 are additional quarterly consensus 
forecasts for Real GDP, GDP Price Index, Industrial Production 
and Consumer Price Index.  These figures are produced by taking 
the annualized quarterly consensus forecasts found on the top of 
page 5 and computing a quarterly dollar value for Real GDP, and 
average quarterly index levels for the GDP Price Index, Industrial 
Production and the Consumer Price Index.  We then compute a 
year-over-year percentage change between the relevant quarter 
and the corresponding quarter of the previous year. 
 

International Forecasts  Pages 6-7 contain historical data and 
consensus forecasts of five key economic variables for 15 of the 
U.S.'s largest trading partners.  A list of the institutions contribut-
ing forecasts to these pages can be found at the bottom of page 7.  
Columns 1 and 2 are forecasts of the year-over-year percent 
change in inflation-adjusted economic growth and consumer price 
inflation for this year and next.  Column 3 is each nation's esti-
mated current account surplus or deficit, reported in billions of 
current U.S. dollars.  Column 4 is the estimated value of each na-
tion's currency versus the U.S. dollar at the end of this year and 
next.  Column 5 is the estimated level of interest rates on 3-month 
interest rates in each nation at the end of this year and next.  Im-
mediately below this month's consensus and the highest and low-
est estimates for each variable are last month's forecasts and a 
limited amount of historical data.  The historical data may change 
from month-to-month due to government revisions. 
 

Special Questions  On page 14, we report on panel members' 
answers to our special questions.  Individuals' responses to the 
special questions are never displayed, only consensus, top-10 and 
bottom-10 results.  In March and October, we publish our semi-
annual, long-range surveys.  In addition to our usual forecasts for 
this year and next, the semiannual, long-range survey results pro-
vide subscribers with consensus forecasts of all the variables 
found on pages 2 and 3 for the each of the following five years, 
plus an average for the five-year period after that. 
 

Blue Chip Econometric Detail  With the March, June, Septem-
ber and December issues, subscribers also receive a four-page 
quarterly supplement entitled Blue Chip Econometric Detail.  The 
supplement contains forecasts of an expanded list of economic and 
financial variables that are derived from the consensus forecasts 
found in Blue Chip Economic Indicators.  Macroeconomic Advis-
ers, LLC of St. Louis, Missouri produces this forecast detail based 
on a simulation of its econometric model of the U.S. economy. 
 

Should you have questions about the contents, or methods used 
to produce Blue Chip Economic Indicators, please contact 
Randell Moore at (816) 931-0131 or email him at: 
randy.moore@wolterskluwer.com. 
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  DR. SHERRY COOPER, CHIEF ECONOMIST · www.bmonesbittburns.com/economics 

Forecast Summary (averages) 
Actual 2012   2013    

Sep Oct Nov Dec Q1 Q2 Q3 Q4

BoC overnight 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.25
10-yr Canadas 1.84 1.75 1.75 1.70 1.70 1.80 1.95 2.10
Fed funds 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13
10-yr Treasuries 1.72 1.70 1.65 1.65 1.60 1.70 1.80 1.95

C$ per US$ 0.978 0.976 0.973 0.970 0.990 0.996 0.989 0.982
US$/€ 1.29 1.31 1.33 1.35 1.34 1.33 1.32 1.30
US$/£ 1.61 1.63 1.64 1.65 1.64 1.63 1.62 1.60
¥/US$ 78 78 78 78 79 81 83 84  

Fed Policy…There was a fundamental shift in Fed policy on September 13. Before, the FOMC’s 

deployment of balance sheet tools reflected efforts to remedy 

rising risks of recession and/or deflation—a barometer of which 

was falling medium-term inflation expectations (to below the 

Fed’s 2% inflation goal). This was not the case for QE3, with its 

backdrop of up-drifting, 2%-topping inflation expectations. 

These tools are now being deployed to promote above-

potential economic growth, a barometer of which is a falling 

jobless rate. The FOMC said “if the outlook for the labour 

market does not improve substantially” it will continue, if not 

add to, the current easing effort. The FOMC also extended its 

policy rate guidance to “exceptionally low levels… at least 

through mid-2015” from late-2014 previously. And, to 

emphasize that substantial also meant sustainable labour 

market improvement, the Fed said it “expects that a highly 

accommodative stance of monetary policy will remain 

appropriate for a considerable time after the economic 

recovery strengthens.” 

We judge that the Fed will continue easing until it’s clear that 

the unemployment rate is on a downward trajectory and is no 

higher than 7¼%. With the labour force participation rate 

probably drifting up, it will likely take sustained payroll job 

October 9, 2012

Michael Gregory, CFA
Senior Economist

Benjamin Reitzes
 Senior Economist
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growth in the 200,000-to-300,000 range to accomplish this feat, and some time to get there, 

perhaps by mid-2014. In the meantime, expect the Fed to continue its $40-billion-per-month 

MBS buying program, and then augment it with a Treasury note/bond buying program when 

“Operation Twist” ends at year end (we’re pencilling in an additional $40 billion per month). By 

mid-2014, QE3 could easily amount to $1.6 trillion, in the league of QE1’s $1.7 trillion (QE2 was 

$0.6 trillion). The Fed is betting that it can stoke the housing-jobs nexus by engineering lower 

mortgage rates and making it easier for banks to securitize originations. This was tried before 

(QE1), but this time it has a much better chance of working, with household deleveraging 

headwinds subsiding, banks no longer tightening lending standards, the best home affordability 

in more than four decades, and the emergence of modest home price appreciation. We judge 

the Fed will win its bet. 

Treasuries… Longer-term Treasuries sold off immediately after the Fed’s announcement, 

reflecting the proverbial buy-on-rumour-sell-on-fact trade and as medium-term inflation 

expectations popped up. Within a couple days, however, the sell-off turned to rally. After 

peaking more than 30 bps above their August-end levels, 10-year Treasury yields rallied back 

more than 25 bps by late September only to turn up again through early October. Indeed, since 

Treasury yields hit record lows in the latter half of July, they have followed an oscillating pattern. 

We look for this choppy pattern to persist through the early part of next year, as the Euro Area 

crisis pendulum continues swinging, and U.S. economic prospects take turns brightening and 

darkening amid inconsistent data and fiscal concerns. However, by the time the Fed begins 

outright Treasury purchases again, the current slightly-upward underlying trend should have 

turned to a flat-to-falling one. During 2013 H2, consistently brighter U.S. economic prospects, as 

QE3 proves effective and “fiscal cliff” fears aren’t realized, should restart the modest uptrend. 

Greenback… The vagaries of risk aversion remain the dominant driver of the U.S. dollar.  For 

example, the greenback hit a 22-month high during the latter half of July when Treasury yields 

were hitting all-time lows. Since then, the dollar has depreciated 5.3%, falling to a 10-month low 

by mid-September. It was a surprise to see the trade-weighted unit appreciate in the wake of 

the Fed’s announcement. However, the dollar resumed its downtrend through early October. 

Looking ahead, the risk landscape remains dotted with the Euro Area crisis, China’s slowdown, 

crude oil geopolitics and the U.S. “fiscal cliff” (all good for the greenback). And, the Fed is 

expected to expand QE3 to start the year (bad for the dollar). These offsetting forces point to a 

flat profile for the greenback, pending any full-blown U.S. fiscal crisis this winter. While the latter 

may cause a temporary spike in the currency, we’re assuming the outcome will likely be a 

credible, multi-year deficit reduction package, thus tipping the greenback’s trend downward. As 

2013 H2 unfolds, however, brighter U.S. economic prospects will not only start prodding longer-

term yields modestly higher, it will introduce another driver into the mix—relative U.S. economic 

performance—that should set the stage for greenback gains. 
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BoC Policy… The Bank of Canada repeated the phrase: “To the extent that the economic 

expansion continues and the current excess supply in the economy is gradually absorbed, some 

modest withdrawal of the present considerable monetary policy stimulus may become 

appropriate” on September 5. Comparable language was first used in April, and it’s now past 

the point, historically, when the Bank would have acted on its bias, or dropped it. This suggests 

the Bank’s bias is now more of a tool for policy messaging instead of policy signalling. One 

message is that the Bank is not considering rate cuts, reflecting the “considerable monetary 

stimulus” still in place amid a small output gap. The message that rates will eventually rise is 

consistent with the Bank’s concern about high household debt and a hot housing market. 

During 2013 H2, when the small output gap starts shrinking again (in the meantime, we look for 

growth of close to its 2% potential pace), U.S. economic prospects are brightening and core 

inflation is slightly above 2%, we look for the Bank to “walk the talk” with a 25 bp rate hike.  

Loonie… The Canadian dollar has traded consistently stronger than parity since early August, 

the longest run in more than a year. History teaches us that a strong currency lessens the 

Bank’s desired degree of tightening because the loonie does some of the heavy lifting. However, 

given recent Bank pronouncements debunking “Dutch Disease” in Canada, encouraging firms to 

export outside the U.S., selling the virtues of a C$-boosting 

commodity “super-cycle”, and encouraging firms to spend 

their “dead money”, one gets the sense that the Bank’s 

tolerance of a strong currency is higher than it used to be. With 

tacit policy support for a strong C$, we look for the currency to 

remain stronger-than-parity for the foreseeable future, trading 

within its established C$0.95 to C$1.00 range. The loonie is still 

a barometer of global risk, so as U.S. fiscal concerns come to a 

head at the turn of the year, the currency will likely test the 

weaker side of this range. But with the BoC poised to hike in 

2013 H2, weakness should prove temporary. 

Canadas… As longer-term Treasury yields oscillate around a 

flat-to-falling trend through early 2013, longer-term Canadas 

should follow suit, but with only a slight performance lag. Safe-

haven flows are now filtering north across the border, with 

Canada being one of only seven undisputed AAA sovereigns 

left and positive Canada-U.S. yield spreads along most of the 

curve. With the Bank expected to hike rates in 2013 H2, 

shorter-term Canada-U.S. yield spreads are destined to widen. 
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The euro strengthened in September following the announcement of the ECB’s sovereign bond 

buying plan (OMT) and Germany’s constitutional court ruling the ESM is legal. However, the 

currency lost momentum through the second half of the month as market attention shifted to a 

potential Spanish bailout. In a pre-emptive move, Spain unveiled sharp spending cuts in its 2013 

budget and promised significant reforms over the coming year. Given still elevated borrowing 

rates and a deepening recession, a bailout appears to be just a 

matter of time for Spain. 

The ECB held policy steady in October after the prior month’s 

OMT announcement. The ECB is reluctant to ease further 

despite the weak economy, as inflation has perked up and 

remains well above target. Indeed, until inflation cools towards 

the just under 2% target, expect the ECB to remain cautious. 

We shifted our view on the euro after September’s constructive 

announcements from Europe and the Fed’s QE3. The worst case 

of a euro break-up appears to be off the table, supporting the 

currency. Clearly, significant further progress is necessary 

before the crisis fades and the risk of a flare up persists, but short-term momentum seems to 

be in the euro’s favour. However, with the Euro Area economy likely to lag next year and 

possibly beyond, the euro is expected to sag in 2013. 

 

The Bank of England held policy steady in October, with the four-month £50 bln Asset Purchase 

Facility expansion announced in July still unfolding. The Monetary Policy Committee wants time 

to evaluate the impact of the aforementioned purchases along with the Funding for Lending 

scheme before easing policy further. Following an exceptionally weak Q2—real GDP contracted 

0.7%, the worst reading in over three years—recent data have been less bleak. Indeed, given 

that temporary factors weighed heavily on Q2, we’re 

anticipating growth will rebound in Q3. However, underlying 

growth remains flat which should prompt the BoE to unleash 

another round of QE in November.  

Sterling continued to rally into mid-September, when broadly 

weaker sentiment derailed its momentum. We expect Sterling to 

rise modestly further into year end, as a less negative view on 

the euro crisis and the Fed’s QE3 outweigh more QE from the 

BoE. As the U.K. economy struggles to gain traction in 2013, due 

to austerity and close trade ties with Europe, look for the pound 

to weaken somewhat through the course of the year. 
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The Japanese yen appreciated slightly in September, despite another round of easing by the 

Bank of Japan. The BoJ announced a ¥10 trln yen expansion in its Asset Purchase Program to 

¥80 trln, with buying to be completed by the end of 2013. The Bank’s early October meeting 

saw no policy changes. Another meeting at month-end, which 

will also see the release of the semi-annual Outlook Report 

could bring further easing, after the BoJ noted that “It will 

proceed with the monetary easing in a continuous manner by 

steadily increasing the amount outstanding of the Asset 

Purchase Program.” Expect the growth and inflation outlook to 

be downgraded. Following a solid boost from reconstruction 

projects, growth is expected to slow sharply in 2013, to around 

1% from north of 2% this year (due to a strong Q1). The latest 

data have been weak as well, hinting at a potential contraction 

in Q3, and no doubt contributing to the BoJ’s easing decision.  

The yen remains exceptionally strong despite persistent QE, as its safe-haven status and US$ 

weakness trumps the BoJ’s efforts. Continued uncertainty about the global outlook—euro 

crisis, U.S. fiscal cliff—will likely keep the yen strong through year end. As risk aversion eases 

in 2013, amid an improving global outlook, and spreads between Treasuries and JGBs widen, 

the yen should weaken steadily. In addition, a trade deficit due to increasing energy imports 

could eventually hurt the currency once risk aversion subsides. 

 

The Reserve Bank of Australia unexpectedly cut rates in October, bringing cumulative easing to 

150 bps since November 2011. The Bank cited a softer global outlook and downside risks, a 

lower peak for mining investment and a strong Australian dollar as reasons for the move. 

China’s economic data have been consistently soft over the past few months and Australia’s 

sharply wider trade deficit in August reinforces the negative impact of a weaker trajectory for 

China. In addition, the RBA expects inflation to remain contained, suggesting there’s further 

room to ease if the global or domestic outlook continues to 

weaken.  

With markets pricing in strong odds of another 25 bp cut in 

November and more easing in the months ahead, the Australian 

dollar is likely to remain under pressure. Look for the A$ to 

weaken toward parity with policy rates probably moving lower 

and as U.S. fiscal cliff worries prompt some risk aversion early 

next year. However, as the global outlook improves and China’s 

economy picks up steam, the currency is expected to rebound in 

2013. 
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China’s economy continues to face downside risks and talk of a potential hard landing persists. 

Policymakers have held fast since cutting interest rates in June and July and reserve 

requirement rates (RRR) before that. Fiscal policy appears to be 

gearing up, though a full-blown 2008-like stimulus effort isn’t 

likely given worries about over-indebted local governments.  

We anticipate further policy easing in Q4, with more RRR cuts 

in the near term and perhaps more interest rate cuts and 

increased fiscal measures, as GDP growth likely decelerated for 

a seventh straight quarter in Q3. 

The Chinese yuan appreciated 1% in September, the second 

straight monthly gain. However, Chinese officials believe the 

currency may be close to fair value. In addition, the softening 

global outlook will act as a headwind on exporters, which could 

prompt officials to keep the yuan stable or perhaps weaken it somewhat. We expect only 

intermittent strength in the yuan through the rest of 2012 and more consistent, but modest, 

strength in 2013. We look for the yuan to appreciate at a 2%-to-5% annual rate once the outlook 

improves next year. 

 

The Mexican peso appreciated for a fourth straight month in September, bringing total gains to 

11.2%, retracing the steep decline in May. Improved risk appetite following the positive news 

out of Europe has supported the peso. And, the Fed’s QE3 announcement has helped as well, 

as the move weakens the US$ and boosts the U.S. economic outlook, both positives for the 

peso. However, with the Fed easing aggressively, there’s an increased probability that the 

Bank of Mexico could ease for the first time since 2009.  

Mexico’s economic outlook is solid, suggesting that the peso 

has ample room to appreciate once risk aversion subsides. 

Risk sentiment will continue to be the major driver of the 

peso, and further progress in the Euro Area should strengthen 

the currency into year end. The trajectory of the U.S. 

economy is key, and U.S. fiscal worries are expected to 

weaken the peso modestly early next year. Once those 

concerns fade and the U.S. outlook improves, look for the 

peso to continue appreciating through the rest of 2013. 
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 Foreign Exchange Forecasts 
Local Currency per U.S. Dollar (averages) 

Actual 2012   2013    
Sep Oct Nov Dec Q1 Q2 Q3 Q4

Canadian Dollar

C$ per US$ 0.978 0.976 0.973 0.970 0.990 0.996 0.989 0.982

US$ per C$ 1.022 1.025 1.028 1.031 1.010 1.004 1.011 1.018

Trade-Weighted 122.3 122.4 122.5 122.6 120.3 119.8 120.8 121.7

U.S. Dollar

Trade-Weighted* 99.2 98.6 97.9 97.3 97.9 98.0 97.7 97.4

European Currencies

Euro** 1.29 1.31 1.33 1.35 1.34 1.33 1.32 1.30

Danish Krone 5.79 5.70 5.60 5.50 5.55 5.60 5.65 5.70

Norwegian Krone 5.75 5.65 5.60 5.55 5.60 5.65 5.70 5.80

Swedish Krona 6.60 6.60 6.50 6.40 6.40 6.45 6.55 6.65

Swiss Franc 0.94 0.92 0.90 0.89 0.89 0.90 0.93 0.96

U.K. Pound** 1.61 1.63 1.64 1.65 1.64 1.63 1.62 1.60

Asian Currencies

Chinese Yuan 6.32 6.31 6.29 6.28 6.23 6.15 6.08 6.00

Japanese Yen 78 78 78 78 79 81 83 84

Korean Won 1123 1125 1120 1110 1095 1080 1070 1060

Indian Rupee 54.4 52.0 51.5 51.0 51.7 51.5 50.8 50.0

Singapore Dollar 1.23 1.22 1.21 1.20 1.20 1.19 1.18 1.17

Malaysian Ringgit 3.08 3.05 3.03 3.00 3.03 3.04 3.02 3.00

Thai Baht 30.9 30.9 30.8 30.8 30.9 30.7 30.2 29.8

Philippine Peso 41.7 41.4 41.1 40.8 41.3 41.1 40.4 39.7

Taiwan Dollar 29.5 29.5 29.4 29.4 29.6 29.4 28.8 28.3

Indonesian Rupiah 9554 9500 9450 9400 9470 9390 9220 9050

Other Currencies

Australian Dollar** 1.041 1.030 1.025 1.020 1.007 1.011 1.028 1.044

N.Z. Dollar** 0.820 0.830 0.835 0.840 0.813 0.806 0.814 0.822

Mexican Peso 12.92 12.80 12.65 12.50 12.65 12.60 12.30 12.10

Brazilian Real 2.03 2.02 2.01 2.00 2.00 1.99 1.98 1.96

Russian Ruble 31.4 31.0 30.2 29.4 29.4 29.4 29.4 29.3

South African Rand 8.3 8.5 8.4 8.3 8.1 8.0 7.9 7.8

* Federal Reserve Broad Index      ** (US$ per local currency)

Cross Rates
Versus Canadian Dollar

Euro (C$/€) 1.26 1.28 1.29 1.31 1.33 1.32 1.30 1.28

U.K. Pound (C$/£) 1.58 1.59 1.59 1.60 1.63 1.62 1.60 1.58

Japanese Yen (¥/C$) 80 80 80 80 80 81 84 86

Australian Dollar (C$/A$) 1.018 1.005 0.997 0.989 0.997 1.007 1.017 1.025

Versus Euro

U.K. Pound (£/€) 0.80 0.81 0.81 0.82 0.82 0.82 0.81 0.81

Japanese Yen (¥/€) 101 102 104 105 106 108 109 110
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Interest Rate Forecasts 
Percent (averages) 

The information, opinions, estimates, projections and other materials contained herein are provided as of the date hereof and are subject to change without notice. Some of the information, 
opinions, estimates, projections and other materials contained herein have been obtained from numerous sources and Bank of Montreal (“BMO”) and its affiliates make every effort to ensure that
the contents thereof have been compiled or derived from sources believed to be reliable and to contain information and opinions which are accurate and complete. However, neither BMO nor its 
affiliates have independently verified or make any representation or warranty, express or implied, in respect thereof, take no responsibility for any errors and omissions which may be contained 
herein or accept any liability whatsoever for any loss arising from any use of or reliance on the information, opinions, estimates, projections and other materials contained herein whether relied 
upon by the recipient or user or any other third party (including, without limitation, any customer of the recipient or user). Information may be available to BMO and/or its affiliates that is not 
reflected herein. The information, opinions, estimates, projections and other materials contained herein are not to be construed as an offer to sell, a solicitation for or an offer to buy, any products or 
services referenced herein (including, without limitation, any commodities, securities or other financial instruments), nor shall such information, opinions, estimates, projections and other materials 
be considered as investment advice or as a recommendation to enter into any transaction. Additional information is available by contacting BMO or its relevant affiliate directly. BMO and/or its
affiliates may make a market or deal as principal in the products (including, without limitation, any commodities, securities or other financial instruments) referenced herein. BMO, its affiliates, 
and/or their respective shareholders, directors, officers and/or employees may from time to time have long or short positions in any such products (including, without limitation, commodities, 
securities or other financial instruments). BMO Nesbitt Burns Inc. and/or BMO Capital Markets Corp., subsidiaries of BMO, may act as financial advisor and/or underwriter for certain of the 
corporations mentioned herein and may receive remuneration for same. BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of
Montreal, BMO Harris Bank N.A. and Bank of Montreal Ireland p.l.c., and the institutional broker dealer businesses of BMO Capital Markets Corp., BMO Nesbitt Burns Trading Corp. S.A., BMO Nesbitt 
Burns Securities Limited and BMO Capital Markets GKST Inc. in the U.S., BMO Nesbitt Burns Inc. in Canada, Europe and Asia, BMO Nesbitt Burns Ltée/Ltd. in Canada, BMO Capital Markets Limited in
Europe, Asia and Australia and BMO Advisors Private Limited in India. TO U.S. RESIDENTS: BMO Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd., affiliates of BMO NB, furnish this
report to U.S. residents and accept responsibility for the contents herein, except to the extent that it refers to securities of Bank of Montreal. Any U.S. person wishing to effect transactions in any 
security discussed herein should do so through BMO Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd. TO U.K. RESIDENTS: The contents hereof are not directed at investors located in 
the U.K., other than persons described in Part VI of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001. 

® Registered trademark of Bank of Montreal in the United States, Canada and elsewhere.  © Copyright Bank of Montreal. 

Actual 2012   2013    
Sep Oct Nov Dec Q1 Q2 Q3 Q4

Cdn. Yield Curve
Overnight 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.25
3 month 1.00 0.97 0.97 0.97 0.97 0.98 1.01 1.26
6 month 1.04 1.01 1.01 1.01 1.01 1.02 1.04 1.29
1 year 1.13 1.08 1.09 1.11 1.14 1.21 1.30 1.50
2 year 1.15 1.09 1.12 1.15 1.20 1.35 1.55 1.70
3 year 1.23 1.17 1.20 1.23 1.30 1.40 1.60 1.80
5 year 1.39 1.32 1.34 1.37 1.45 1.55 1.75 1.90
7 year 1.56 1.47 1.50 1.52 1.60 1.70 1.85 2.00
10 year 1.84 1.75 1.75 1.70 1.70 1.80 1.95 2.10
30 year 2.42 2.36 2.35 2.30 2.30 2.35 2.50 2.65

1m BA 1.18 1.19 1.19 1.19 1.19 1.20 1.23 1.47
3m BA 1.22 1.21 1.21 1.21 1.21 1.22 1.25 1.49
6m BA 1.36 1.35 1.35 1.35 1.35 1.35 1.35 1.60
12m BA 1.45 1.40 1.45 1.45 1.50 1.55 1.65 1.85

Prime Rate 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.25
U.S. Yield Curve

Fed funds 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13
3 month 0.11 0.10 0.10 0.10 0.10 0.10 0.10 0.10
6 month 0.14 0.14 0.14 0.14 0.14 0.14 0.13 0.13
1 year 0.18 0.18 0.19 0.19 0.19 0.18 0.18 0.18
2 year 0.26 0.23 0.25 0.26 0.25 0.24 0.24 0.25
3 year 0.34 0.32 0.33 0.34 0.33 0.33 0.35 0.35
5 year 0.67 0.63 0.63 0.64 0.62 0.65 0.65 0.70
7 year 1.12 1.06 1.06 1.05 1.05 1.05 1.15 1.20
10 year 1.72 1.70 1.65 1.65 1.60 1.70 1.80 1.95
30 year 2.88 2.88 2.85 2.80 2.75 2.80 2.90 3.00

1m LIBOR 0.22 0.20 0.20 0.20 0.20 0.20 0.20 0.20
3m LIBOR 0.39 0.35 0.35 0.35 0.35 0.35 0.35 0.35
6m LIBOR 0.67 0.60 0.60 0.60 0.60 0.65 0.65 0.65
12m LIBOR 1.00 0.95 0.95 0.95 0.95 0.95 1.00 1.00

Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25
Other G7 Yields

ECB Refi 0.75 0.75 0.75 0.75 0.50 0.50 0.50 0.50
10yr Bund 1.50 1.55 1.50 1.50 1.45 1.50 1.60 1.70

BoE Repo 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
10yr Gilt 1.79 1.75 1.75 1.70 1.65 1.75 1.95 2.10

BoJ O/N 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05
10yr JGB 0.80 0.80 0.85 0.85 0.85 0.90 1.00 1.05
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Federal policymakers are sending a message 
to Canadians: cool it. Concerned over 
soaring debt and house prices, Ottawa 
undertook several rounds of tightening in 
mortgage insurance rules. Governor Carney 
has joined in, hinting at rate hikes, even if 
not needed to contain infl ation, if Canadians 
don’t get off their borrowing binge.

The prophets of doom have been quick to 
declare Canada fated for a US-style crisis, 
with household defaults taking the economy 
down for the count. That rests on a simple 
comparison of aggregate debt-to-income 
data that is too simple to be correct. 

A rain of insolvencies is not in the forecast for 
Canada, owing to some marked differences 
in the credit scores of those carrying the 
debt, and the extent to which it has been 
doled out to marginal borrowers (see pages 
9-11). When it eventually hits, the next 
recession will see greater than normal credit 
losses, but unlike the US, we won’t see a 
spike in defaults trigger that recession. 

But that doesn’t mean that the economy will 
get off scot-free. Even without a near-term 
move on interest rates, a slowing trend in 
the housing sector looks inevitable. Already, 
the combination of lofty prices, and reduced 
access to insurance on mega-mortgages to 
cover them, has seen resale activity drop 
15% from year-ago levels, with house prices 
hitting a plateau.

That will have signifi cant consequences for 
the ability of the household sector to carry 
the economy on its back. A 5% per year 
drop in house prices, for example, would 
shed roughly a half-point off GDP growth 

through its wealth effect on consumer 
spending, given historical sensitivities.

The shift in the volume of construction 
will be even more consequential. If, as 
we expect, homebuilding returns to levels 
aligned with the longer term trend in 
household formation, taking starts from the 
220 thousand per year range today to 180 
thousand by 2014, there will be a near 1% 
adverse swing in the direct contribution of 
homebuilding to GDP growth (Chart), before 
allowing for any multiplier effects.

So Ottawa has to be careful what it wishes 
for. In 2013 an economic acceleration looks 
unlikely absent a new source of growth to 
fi ll in housing’s gap. That makes it even more 
urgent that the global economy is healthier 
come 2014, when the full bite of a housing 
slump on domestic activity will be felt. 
Until that’s a sure bet, policymakers will be 
cautious about pouring more cold water on 
the housing sector through further changes 
in mortgage insurance or higher interest 
rates.

Be Careful What You Wish For
by Avery Shenfeld

March 2, 2009

October 31, 2012

Less Building Activity Will Dent Growth
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MARKET CALL

INTEREST & FOREIGN EXCHANGE RATES

The Bank of Canada held on to its tightening bias, expressing stronger concern over rising household debt. 
However, the policy statement and subsequent MPR press conference suggested they view those hikes as 
less imminent, and we continue to expect the fi rst move coming in early 2014. 
 
That does not mean, though, that markets won’t start pricing in the possibility of rate hikes further out, 
which would be supportive for the C$.

Ongoing uncertainty regarding global growth could keep bond yields lower further into 2013 than we 
previously envisioned. Any move by the Fed to supplement their MBS purchases with Treasuries once the 
Twist program fi nishes at year-end could put further downside pressure on long-term yields stateside. 

•

•

•

2012 2013 2014

END OF PERIOD: 30-Oct Dec Mar Jun Sep Dec Mar

CDA Overnight target rate 1.00 1.00 1.00 1.00 1.00 1.00 1.25
98-Day Treasury Bills 0.98 0.95 0.95 0.95 0.95 1.20 1.45
2-Year Gov't Bond 1.09 1.10 1.20 1.35 1.40 1.65 1.75
10-Year Gov't Bond 1.80 1.80 2.00 2.25 2.55 2.60 2.65
30-Year Gov't Bond 2.39 2.40 2.60 2.85 3.00 3.10 3.10

U.S. Federal Funds Rate 0.18 0.10 0.10 0.10 0.10 0.10 0.10
91-Day Treasury Bills 0.11 0.10 0.10 0.15 0.15 0.15 0.15
2-Year Gov't Note 0.29 0.30 0.30 0.35 0.40 0.45 0.45
10-Year Gov't Note 1.72 1.65 1.85 2.15 2.45 2.55 2.65
30-Year Gov't Bond 2.88 2.65 2.90 3.20 3.40 3.65 3.70

Canada - US T-Bill Spread 0.87 0.85 0.85 0.80 0.80 1.05 1.30
Canada - US 10-Year Bond Spread 0.08 0.15 0.15 0.10 0.10 0.05 0.00

Canada Yield Curve (30-Year — 2-Year) 1.30 1.30 1.40 1.50 1.60 1.45 1.35
US Yield Curve (30-Year — 2-Year) 2.59 2.35 2.60 2.85 3.00 3.20 3.25

EXCHANGE RATES CADUSD 1.00 1.03 1.02 1.00 1.00 1.02 1.03
USDCAD 1.00 0.97 0.98 1.00 1.00 0.98 0.97
USDJPY 80 80 78 77 76 76 76
EURUSD 1.30 1.31 1.28 1.26 1.25 1.28 1.31
GBPUSD 1.61 1.61 1.58 1.58 1.57 1.61 1.63
AUDUSD 1.04 1.00 0.98 0.97 0.96 0.99 1.03
USDCHF 0.93 0.92 0.95 0.96 0.98 0.98 0.95
USDBRL 2.03 2.02 2.02 2.04 2.07 2.05 2.08
USDMXN 13.06 12.50 12.85 13.05 13.30 13.38 13.48
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Assessing Long-Term Growth in Canada's Provinces: 
Surmounting the Fiscal Challenge

Warren Lovely and Emanuella Enenajor

Chart 1
Commodity Producers Lead Economic Growth

Provincial economic imbalances have become as Canadian 
as maple syrup or universal health care. Truth is, regional 
disparities are ingrained in Canada’s economic fabric, and 
volatility in cross-provincial performance is today no more 
pronounced than in prior decades. 

Canada’s regional divergence could get worse before it 
gets better. Long-term growth dynamics are challenging 
provincial fi scal sustainability, complicating efforts to 
level the fi scal playing fi eld and risk intensifying political 
fissures. But there’s an apparent remedy to looming 
provincial fi scal stresses, one rooted in history.

Resource-Rich Provinces Have the Edge

Natural resource wealth is synonymous with economic 
and fi scal success. In the past decade, commodity rich 
regions like Newfoundland & Labrador and Alberta have 
led growth (Chart 1), as the lift from emerging market 
demand spurred hiring and investment in the resource 
patch. Contrast that with Central Canada, where an 
appreciating currency put the brakes on a once bustling 
factory sector. Notwithstanding concerns over an 
emerging market deceleration, provincial growth rankings 
look to be little changed this year and next (Table 1).

Nominal GDP growth better informs fi scal performance, 
and the lift from burgeoning own-source revenue in the 

resource patch enabled debt paydowns and credit rating 
upgrades. In Ontario, fi scal stress associated with relative 
economic underperformance has pushed Ontario’s credit 
ratings below the weighted average of the remaining 
provinces for the fi rst time ever (Chart 2). 

Deconstructing Canada’s Economic Potential

Long-term growth can be expected to track an economy’s 
underlying fi repower—growth in the labour force and 
productivity. Looking back, productivity gains made up for 

Source:  CIBC, Statistics Canada

Chart 2
Ontario's Credit Ratings Underperform

Source:  CIBC, S&P, Moody's, DBRS
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Table 1
Near-Term Provincial Growth Prospects

Source:  CIBC, Statistics Canada
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less-abundant labour in the 1990s, while the subsequent 
decade relied on rising participation in the jobs market 
to buttress a productivity slump. Since then, Canadian 
productivity growth has continued to scrape along, while 
retiring baby boomers depressed the pool of prospective 
workers. Going forward, demographic trends will heavily 
infl uence Canada’s regional potential.

Population aging affects Atlantic and Central Canada 
most acutely (Chart 3, left). While higher rates of 
immigration could lessen that burden, regions with 
elevated joblessness will be hard-pressed to attract and 
retain skilled workers. Ontario has already seen a sizeable 
drop in its share of national immigration. Today’s skilled 
newcomers are increasingly choosing to put down roots 
in Alberta, Saskatchewan and Manitoba (Chart 3, right). 
Inter-provincial migration trends tell a similar story, with net 
infl ows into Alberta and Saskatchewan in recent years. 

Perspectives on Productivity

Productivity is the other ingredient in determining 
potential. Constructively, a lofty C$, historically low 
borrowing costs and a more competitive tax environment 
could incent Canada’s business sector to drive the capital 
spending needed to spark productivity gains. CIBC’s 
measure of corporate health reveals the fi nancial capacity 
to support investment, even if confi dence is shaky. Efforts 
to diversify trade also look to be supportive longer term.

Canada’s productivity gains will have a pronounced 
regional tilt. In Alberta, oil sands investments are 
bearing fruit, thrusting the province from a productivity 
laggard to a leader in years to come. Mineral and hydro 
projects could support long-term productivity gains in 

Newfoundland & Labrador, although the province looks 
hard-pressed to repeat its earlier sizzling productivity 
record. Nova Scotia is set to enjoy a productivity boost 
associated with shipbuilding and other capital projects. 
Meanwhile, resurgent US demand over the next decade 
should benefi t manufacturers—an industry concentrated 
in Central Canada and one boasting relatively hearty 
productivity growth.

All told, Canadian productivity growth is seen accelerating 
to 1.5% in the coming decade, a view echoed by the 
Bank of Canada. Enhanced productivity gains alongside 
0.6% average annual growth in the labour force implies 
a non-infl ationary cruising speed of 2.1% for the country 
as a whole—largely in line with the actual pace of 
growth seen in the past decade. Potential growth tops 
the national average in all four provinces to the west of 
Ontario (Chart 4, Table 2). In Central and Atlantic Canada, 
however, potential hovers closer to 1½%. Differences in 
industrial composition and terms of trade effects mean 
the gap in long-term nominal GDP growth between the 
West and the rest will be even more pronounced.

Living with Muted Growth

From an international perspective, Canada’s potential 
for economic expansion is enviable, refl ecting a relatively 
higher share of working age individuals (Chart 5). Still, the 
regional growth dynamics outlined above suggest some 
provinces could be hard-pressed to grow out of defi cit. 
Provincial own-source revenue growth averaged 7-8% 
during the last two serious periods of fi scal consolidation, 
but will likely be only half as fast across much of Central 
and Atlantic Canada in the coming decade.

Source:  CIBC, Statistics Canada

Chart 3
Central, Eastern Canada Losing on Demographics
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Chart 4
West Still Best in Decade Ahead
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Refl ecting sober economic and demographic realities, 
simulations by Canada’s budget watchdog—the 
Parliamentary Budget Office (PBO)—show aggregate 
provincial indebtedness spiraling higher longer term. 
Separate analysis conducted by Marc Joffe for the 
Macdonald-Laurier Institute suggests a surprisingly high 
risk of default in Canada’s provinces in 20 or 30 years 
time, although the author’s underlying assumptions make 
for overly alarmist reading. 

Existing provincial defi cit reduction targets should still 
be achievable in the near term, given a fi rm resolve on 
spending restraint. After all, low rates are bolstering debt 
affordability and federal transfers remain supportive, 
with equalization aiding underperforming jurisdictions. 
In general, near-term fi scal consolidation is a strategic 
priority for most provincial governments and opposition 
parties. 

In the near term, Ottawa is understandably focussed on 
eliminating its own defi cit on schedule, and is reluctant 

to cut taxes further to make room for provinces to hike 
theirs, or increase transfers at a faster pace. But longer 
term, it may have room to do just that. Finance Canada’s 
own long-term fi scal projections show large surpluses 
piling up. For its part, the PBO pegs Ottawa’s room to cut 
taxes or increase spending at 1.4% of GDP or about $25 
bn in current dollars. That’s nearly enough to transfer the 
remaining 5%-pts of the federal GST to the provinces. 
Alternatively, much of Ottawa’s corporate income tax take 
could be transferred to the provinces without jeopardizing 
long-term federal fi scal sustainability. On the spending 
side, $25 bn could effectively double annual health 
transfers to the provinces. It’s also more than one and 
a half times what Ottawa sends to the so-called “have 
not” provinces via equalization, although any dramatic 
bolstering of this program risks fanning inter-provincial 
tensions.

To be sure, Ottawa’s efforts to ensure its own fi scal 
sustainability are, in many respects, commendable and 
beneficial, anchoring attractive borrowing rates for 
the provinces. But history has shown that the federal 

government faces intense pressure to 
cut taxes and boost spending when it 
starts to run big surpluses (Chart 6). 
Whatever the form, a transfer of fi scal 
capacity from Ottawa to the provinces, 
on par with past federal re-alignments, 
could be implemented well before 
provincial debt or interest burdens 
become unwieldy, forestalling provincial 
fiscal crises that otherwise stem 
from muted long-term growth and 
pronounced demographic pressures.

Chart 5
Canada's Growth Could Top Most G7 Peers

Source:  CIBC, IMF,  World Bank
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Federal Cyclically Adjusted Budget Balance

Source: Finance Canada

Table 2
Long Term Potential Growth Estimates

Productivity Labour Input Real GDP Productivity Labour Input Real GDP
BC 1.0 1.5 2.5 1.3 0.8 2.2
A lta 0.5 2.3 2.8 2.0 1.3 3.3
Sas k 1.3 0.9 2.2 1.7 1.0 2.7
Man 1.3 0.8 2.1 1.6 0.9 2.5
Ont 0.6 0.9 1.5 1.1 0.6 1.7
Que 0.8 0.9 1.6 1.3 0.2 1.5
NB 1.6 0.2 1.8 1.6 -0.2 1.4
NS 1.1 0.4 1.5 1.7 -0.2 1.5
PEI 1.3 0.8 2.1 1.4 0.3 1.7
N&L 2.5 0.8 3.3 2.1 -0.6 1.5
Canada 0.9 1.1 2.0 1.5 0.6 2.1

Actual: 2001-2011 (annualized % chg) Forecast: 2012-2022 (annualized % chg)
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Cooling Breezes After a Hot Summer

Weakness in growth and commodity markets go hand in 
hand. For a while it looked as if central bankers’ use of 
their biggest guns might make this time different. As the 
effects of those actions have faded, bearish sentiment 
based on growth and policy anxieties has re-emerged. 
A none-too impressive US corporate reporting season, 
fi scal cliff worries and signs of a deeper recession in 
Europe, notwithstanding the ECB’s success in limiting tail 
risks, have helped to put sentiment back on edge. US Q3 
growth, while a touch better, was still unimpressive. 

These considerations argue for a more cautious near-
term view on a number of key industrially sensitive 
commodities. Notwithstanding that, we continue to see 
upside from mid 2013 on, as pro growth measures in a 
number of countries bear more visible fruit and challenges 
like the US fi scal cliff are addressed. 

Although performance going forward will be conditioned 
on future prospects, TSX resource stocks have reacted 
constructively to resource price gains in recent months 
after sitting out improvements earlier in the year. Gold’s 
QE3-related surge has made materials the TSX’s best 
performing segment in the latest quarter.

Forecast Downgrades Bolster Anxiety

Adding to risk aversion and selling pressure in some 
areas, the IMF’s recent well-publicized forecast cut has 
spotlighted the global economy’s underlying fragility. 
Although 2014 is likely to show improvement with a 
4.1% advance, our latest prediction of a 3.5% gain in 
global GDP next year means the recovery will struggle 
for now to match past norms (Table 1). Taking account 
of inter-country differences in resource-intensity, including 
Asia’s pivotal role in metals demand, geographic growth 
patterns should nonetheless be more constructive for 
some key sectors (Chart 1).

Moving to the fore of late have been fi scal cliff related 
fears. Although we believe that Congress will eventually 
act to avert disaster, participants may be underestimating 
the potential for market roiling delays and adverse effects 
on near-term economic performance. Sixty percent in a 

Commodity Markets: This Time Isn't So Different
Peter Buchanan

recent poll saw legislators simply kicking the can well 
down the road. China is showing improvement, but 
may not be on the cusp of a strong, resource-demand-
bolstering, 2009-style rebound. September’s stimulus 
package was just a quarter the size of its massive late 
2008 prequel, and ordinarily useful “hard” indicators 
like power demand and freight volumes are not as yet 
corroborating the improvement shown by some other 
measures. Fiscal restraint meanwhile will continue to 
fl atten growth and resource demand in austerity-minded 
Europe.

Differing Correlations with the Broad Economic 
Cycle

For investors, looking at how to divide their dollars, it’s 
useful to know whether price moves, in individual sectors, 
are driven by broader economic forces—and likely to track 
other cyclical portfolio assets—or dependent on more 
sector specifi c demand and supply dynamics, thereby 

Chart 1
Global GDP: Pattern Will Remain Supportive for 
Metals

Table 1

2011 2012(f) 2013(f)

US 1.8 2.2 1.8
Eurozone 1.4 -0.4 0.3
China 9.2 7.6 8.1
World 3.8 3.2 3.5
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adding useful diversifi cation. To throw some light on this 
issue, we used a statistical approach known as principal 
components analysis. 

Confirming conventional belief, copper showed the 
strongest relationship to broad “demand” forces (i.e. the 
general macroeconomic cycle), natural gas and lumber 
the least (Chart 2). That suggests some exposure in these 
latter areas can be an important, source of diversifi able 
risk, or alpha, in a larger resource portfolio. While gold 
has shown a greater tendency than in the past to track 
other commodities, the opposite applies for oil, a not 
altogether surprising fi nding, given the recent impact 
of supply disruptions specifi c to the sector, like Libya’s 
revolution and more recent Iranian sanctions. Interestingly, 
copper, silver and oil have all risen a bit more than broad 
changes in the economic environment would suggest, 
nickel and zinc a bit less (Chart 3), although care should 
be taken in interpreting these results, given that supply 
side developments have had some effect as well. 

Gold Most Near-Term Upside, but Longer-Term Risk

Looking more specifi cally at developments and prospects 
in number of key sectors, 

Gold/Silver  Gold has risen by from $200-400 on each of 
the Feds three QE announcements. The combination of a 
possible year-end extension of the current $45 bn/month 
treasury buying plan, purchases by other central banks 
and institutional and fi scal cliff anxieties could provide 
modest additional support in the next 4-6 months. 
Notwithstanding that, we see lower prices 1-2 years out. 
Infl ation remains contained in industrial countries, and is 

subsiding in the emerging markets, limiting demand for 
a traditional hedge. More Eurozone jitters could work 
to the normally inversely correlated US dollar’s favour in 
2013. Narrowing trade surpluses in some countries like 
China may also crimp growth in their reserves, slowing 
demand for gold as a central bank asset (Chart 4).

Base Metals  Metals-related equities rebounded along 
with gold in late summer. Base metals are twice as 
sensitive to the macroeconomic environment as other 
resource prices (Chart 2 again), and particularly at risk 
consequently to ongoing downbeat data, although longer 
haul we continue to see emerging market demand, rising 
mine costs and other structural factors as supportive. 
Local debt and rekindled house price infl ation fears will 

Chart 3
Actual Price vs PC Model Prediction, Various 
Commodities

Chart 4
Gold: Two Recent Sources of Support

Source: Bloomberg, LME, CIBC

Chart 2
Proportion of Price Variation Accounted for by 
Macro vs Sector-Specifi c Factors
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likely keep China from using the same sledge hammer 
tactics to re-energize growth this time, as in 2009. 
Inventory levels remain high for aluminum, nickel and 
zinc, leaner for copper. Even with cyclical developments 
weighing, a modest continued 2013 supply defi cit also 
warrants a more constructive view on the latter metal. 
In contrast, rising supply from recently commissioned 
production could restrain nickel.

Oil  Prices appear to have modestly outrun fundamentals 
earlier in the fall. Increased supplies from Iraq and 
Libya have failed to fully counter cuts by several other 
producers, including Iran. We nevertheless expect that 
concerns about the economy and resulting demand 
softness will continue to help offset elevated Middle East 
geopolitical risks. WTI should average $95/bbl in 2013, 
as the subdued growth backdrop, vehicle restrictions by 
China’s main cities, and rising US fl eet effi ciency levels 
hold global oil demand growth to a sub-1% pace, with 
pipeline constraints keeping North American prices below 
key international benchmarks. 

Natural Gas  Record generator fuel substitution, cooling 
demands of a torrid summer and an expected cold start 
to winter saw Henry Hub prices hit an 11-month high of 
$3.50 in early October. Cutting into the earlier daunting 
supply overhang, low prices and the expiry of “play or 
lose” provisions in many lease contracts has seen the 
active natural gas rig count drop to 13-year lows in recent 
months. Although markets are tightening, the positive 
response of supply to renewed price momentum and 
risk of losing cost-sensitive generation customers limits 
the upside for prices, which we see averaging $3.50 and 
$3.75/Mm Btu in the next two years.

Lumber Prices have moved up further in response to 
September’s four-year high in US housing starts and 
other signs of recovery in the once troubled sector. Even 

at current levels, starts are still several hundred thousand 
units below projected rates of household formation, 
suggesting further potential upside (Chart 5). Capacity 
constraints due to recent mill closures and nascent signs 
of a rebound in China’s homebuilding/real estate sector 
are also constructive.

Potential for Renewed Momentum from Mid-2013 

Buoyed by rising emerging market demand and other 
factors, commodity prices have risen at an average rate 
of around 8% in the last decade. Although the next 9-
10 months could be challenging, we see the potential 
for renewed broadly based momentum in cyclical areas 
from mid-2013 on given economic and recent policy 
developments. Longer term, a new and upcoming 
tranche of dynamic resource-intensive economies could 
offset diminished momentum in some of today’s BRICs.  

Chart 5
Demographics (L), Falling Distressed Supply (R) Will 
Drive US Housing Recovery
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29-Oct 2009 2010 2011 2012 (f) 2013 (f) 2014 (f)

Oil (WTI) $/bbl 86 62 80 95 95 95 100

Natural Gas (Henry) $/Mn Btu 3.43 3.82 4.37 3.99 2.65 3.50 3.75

Gold $/troy oz 1707  1088* 1406*  1531* 1825* 1700* 1600*

Silver $/troy oz 31.8  16.9*  30.9*  27.8* 31.9 29.8 28.1

Copper $/lb 3.50 2.35 3.43 4.01 3.65 3.50 4.00

Aluminum $/lb 0.85 0.76 0.99 1.09 0.91 0.80 0.90

Nickel $/lb 7.23 6.69 9.91 10.38 7.90 7.25 8.00

Zinc $/lb 0.81 0.76 0.98 1.00 0.88 0.75 0.80

Lumber** $/'000 bd ft 307 221 245 255 277 325 350

Potash $/tonne 435 404 316 412 431 420 450

* end of period **1st Futures

Average

Table 2

Source: US Commerce Dept, Macroeconomic Advisors, RealtyTrac, CIBC

Source: CIBC
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Should We Worry About a US-Style Housing Meltdown?
Benjamin Tal

Another widely used feel-good assertion is that, unlike 
the US, Canada (with the exception of Alberta) is a 
recourse country—a situation wherein lenders can go 
after borrowers’ other assets to pay down a mortgage. 
However, the reality is that only twelve US states are 
non-recourse states. What’s more, there appears to be 
no signifi cant difference in housing market performance 
between recourse and non-recourse states, suggesting 
that the non-recourse status of the Canadian market does 
not provide a full shield from a substantial fall in prices. 

But perhaps the most widely used distinguishing claim is 
that as opposed to Canada, mortgage interest payments 
in the US are tax deductible, and thus worked to increase 
the home ownership rate to an undesirable level. This 
claim can be challenged in two ways. First, there is a 
growing body of research suggesting that mortgage 
interest deductibility (MID) played only a minor role in 
elevating US homeownership. Just over one-fi fth of 
American taxpayers claim MID, and only 15% of them 
earn less than $50,000 per year. And for those, the 
average tax saving is less than $175 per year.  Simply 
put, MID primarily benefi ts those who would choose to 
own homes anyway while encouraging them to simply 
buy bigger and more expensive homes. That goes a long 
way in explaining the fact that the homeownership rate 
in Canada today is not signifi cantly different than the 
one seen in pre-recession US.

Second, even to the extent that the tax deductibility 
factor did work to increase mortgage borrowing in the US 
relative to Canada (say via the average size of mortgages), 
this growth probably substituted for alternative credit 
vehicles. No surprise then that when comparing the 
decade leading to the recession in the US to the past 
decade in Canada, we fi nd that Americans relied more 
heavily on mortgage fi nancing while Canadians borrowed 
proportionally more via non-mortgage loans (Chart 2).

The Good News

Fortunately, the Canadian housing market has more 
distinguishing attributes that separate it from the pre-
crash US market. Yes, the debt-to-income ratio in Canada 
just broke the American record set in 2006, but as any 
economist knows, this ratio is more a headline grabber 
than a serious analytical tool. It compares the stock of 

Every percentage point drop in housing activity in Canada 
raises the level of trepidation, both at home and among 
potential foreign investors, about an American-style real 
estate meltdown. To be sure, house prices in Canada 
will probably fall in the coming year or two, but any 
comparison to the American market of 2006 refl ects deep 
misunderstanding of the credit landscapes of the pre-crash 
environment in the US and today’s Canadian market.

The Bad News

A glance at Chart 1 might cost you a good night’s sleep. 
House prices in Canada continue to defy gravity while 
the new and improved household debt-to-income ratio is 
now above the level seen at the eve of the big American 
crash. No surprise then that the cocktail party conversation 
of the day is about the possibility that Canada will zig 
where America has zagged.

And admittedly, some of the lines of defense used to defy 
those fears are breakable. Many observers point to the 
extremely low mortgage delinquency rate in Canada as 
a measure of stability. But as the US experience teaches 
us, this sea of tranquility can turn into a violent storm 
overnight. In a short eighteen-month period in 2007-
08, the serious mortgage arrears rate in the US surged 
by more than 300%. Ditto for the claim that the debt-
to-asset ratio in Canada has been relatively stable. That 
was also the case in the US in the years leading to the 
recession, but it did little to prevent the ultimate crash. 

Chart 1
It Doesn't Look Good

Source: StatCan, Federal Reserve Board, CREA, Standard & Poor's, CIBC
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Chart 3
Debt-to-Income Ratio in Canada 
Rising Much Slower Than in Pre-correction US

debt to the fl ow of income, and the latter includes income 
of households with no debt whatsoever. There is a list of 
countries with comparably higher debt-to-income ratios, 
which did not experience anything remotely resembling 
the recent US experience. And while we should not 
completely ignore the level of that ratio, perhaps even 
more important is the speed at which it grows. And here 
the picture looks a bit less alarming. Comparing the three 
years heading into the US crash to the past three years in 
Canada reveals that the debt-to-income ratio in Canada 
has been rising at half the speed seen in the pre-crash US 
market (Chart 3).

And that comparably strong growth in indebtedness in 
the US was no doubt helped by the fact that speculative 
activity south of the border was much more prominent 
than what we are currently seeing in the Canadian 
market. On average, over the past decade, housing starts 
in Canada exceeded household formation by only 10%—
with most of the excess seen in cities such as Toronto and 
Vancouver. In the US, the gap during the decade leading 
to the crash was almost 80%.

The Quality Factor

Even more important than the amount of debt is its 
quality. The distribution of the credit score in Canada 
has not changed dramatically in the past four years 
with some increase in the relative proportions of both 
sides of the risk spectrum. That is very different than the 
experience seen in the US in the four years heading into 
the recession. The proportion of the risky category rose 
by no less than ten percentage points and accounted for 
22% of the market.

But credit score does not tell the whole story. Many of 
the troubled mortgages in the US were sold to borrowers 
with an acceptable credit score. Alt A mortgages, for 
example, were underwritten to borrowers of good credit 
quality that did not satisfy the underwriting rules for prime 
loans because they were unable or unwilling to provide 
full documentation on their mortgage applications. In 
2006, non-conforming mortgages (subprime + Alt A) 
accounted for no less than 33% of originations and 
close to 20% of outstanding mortgages. What’s more, 
an astonishing one-third of mortgages taken out in 2005 
and 2006, before the drop in prices, were in negative 
equity position, and more than half had less than 5% 
equity, making them highly exposed to even a modest 
decline in prices.

In Canada, the negative equity position is nil, and only 
15-20% of new originations have an equity position 
of less than 15%. Furthermore, we estimate that the 
non-conforming market is currently at around 7% 
of mortgage outstanding, up from 5% in 2005 but 
dramatically below the level seen in the US at the eve of 
the crash (Chart 4).

And at its core, the US meltdown is a non-conforming 
story. Average house prices in cities with above-average 
non-conforming exposure fell by 40% from the June 
2006 peak—double the decline in cities with below 
average exposure (Chart 5). And in the US market of 
2006, below average non-conforming exposure does not 
necessarily mean low exposure, as this category included 
cities such as Dallas and San Diego with well over 15% 
in non-conforming exposure. Eradicate subprime from 

Chart 2
Consumer & Mortgage Credit: Canada vs US

Source: StatCan, Federal Reserve Board, CIBC
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Chart 4
Non-Conforming Mortgages as a Share of Total 
Outstanding

Chart 5
US Average House Prices by Non-Conforming 
Exposure

Chart 6
Share of Variable Rate Mortgages in Originations

the US housing market and, instead of the most severe 
house price meltdown since the great depression, you 
get a soft landing.

Sensitivity to Higher Interest Rates

On paper, the fact that a typical mortgage in the US is 
for 30 years compared to a typical 5-year term in Canada 
makes Canadian borrowers more sensitive to the impact 
of interest rate hikes. But the key word here is typical. 
And in the years leading to the crash, there was nothing 
typical in the US housing market.

In Canada, borrowers are already curbing their rate 
sensitivity by reducing the share of variable rate mortgages 

in new originations to a multi-year low (mainly among 
more risky mortgages) whereas in the pre-crash US, the 
opposite was the case (Chart 6). The share of adjustable 
rate mortgages (ARM) remained elevated until the 
bitter end, with no less than 80% of non-conforming 
originations being ARMs.

And those mortgage gymnastics did not end here. The 
introduction of the teaser rate, a low introductory rate for 
a period of two or three years that would adjust upward 
at the end of the initial period, worked to effectively 
neutralize US monetary policy. Between mid-2004 and 
mid-2006, the Fed Funds rate rose by more than 400 
basis points, but in part due to the impact of the teaser 
rate, the effective mortgage rate rose by only 30 basis 
points. The practical implication of that was that when 
the teaser period expired, millions of Americans felt the 
full impact of two years’ worth of monetary tightening 
virtually overnight. The reset of no less than $2 trillion 
of mortgage debt in 2006 and 2007 was no doubt the 
trigger to the US housing crash. Such a potential trigger 
does not exist in Canada with mortgage rates likely to 
rise gradually, allowing borrowers to adjust over time. 

In a fi nal analysis, not all is well in the Canadian housing 
market. Home prices are overshooting their fundamentals, 
mainly in large cities such as Toronto and Vancouver. The 
recent slowing in sales activity will probably be followed 
by price adjustments in many cities across the country. But 
the Canada of today is very different than a pre-recession 
US, namely as far as borrower profi les are concerned. 
Therefore, when it comes to jitters regarding a US-type 
meltdown here at home, the only thing we have to fear 
is fear itself.

Source: CIBC calculations based on Filogix, Financial Monitor and 
Loan-Performance
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Statistics Canada revisions have pegged growth in recent quarters slightly stronger than previously estimated, 
although we still see the economy tracking roughly 2% in the coming year as domestic demand peters along, 
offsetting risks on the trade side. A GDP contraction in August should peg growth in Q3 at around 1%, 
weaker than our earlier estimate, although an easing of temporary disruptions should see growth accelerate 
going into Q4. Infl ation has recently surprised on the downside, seeing us nudge down our call for the year 
as a whole by one tick.

US consumer spending picked up to support Q3 GDP, and should continue to offset weaker trends in capital 
investment in the fourth quarter. However, with a surprise jump in government spending fl attering the 
third quarter fi gures, and Hurricane Sandy possibly shaving a couple of ticks off growth, we expect a mild 
deceleration to a 1.8% pace in Q4, before fi scal restraint slows growth further in early 2013. Subdued payroll 
gains may make further declines in unemployment more diffi cult to achieve, while food prices could see 
infl ation accelerate further in the coming months. 

CANADA 12Q2A 12Q3F 12Q4F 13Q1F 13Q2F 2011A 2012F 2013F

Real GDP Growth (AR) 1.9 1.0 2.4 1.9 2.1 2.6 2.2 2.0

Real Final Domestic Demand (AR) 1.6 1.8 1.8 1.8 2.0 2.7 1.7 1.9

All Items CPI Inflation (Y/Y) 1.6 1.2 1.6 1.6 1.7 2.9 1.7 2.0

Core CPI Ex Indirect Taxes (Y/Y) 2.0 1.5 1.5 1.7 1.8 1.7 1.8 1.9

Unemployment Rate (%) 7.2 7.3 7.3 7.2 7.2 7.5 7.3 7.1

U.S. 12Q2A 12Q3A 12Q4F 13Q1F 13Q2F 2011A 2012F 2013F

Real GDP Growth (AR) 1.3 2.0 1.8 1.5 1.7 1.8 2.2 1.8

Real Final Sales (AR) 1.7 2.1 1.6 1.7 1.8 2.0 2.0 1.8

All Items CPI Inflation (Y/Y) 1.9 1.7 2.4 2.4 2.3 3.2 2.2 2.4

Core CPI Inflation (Y/Y) 2.3 2.0 1.9 1.9 1.9 1.7 2.1 1.9

Unemployment Rate (%) 8.2 8.1 7.9 7.9 7.9 9.0 8.1 7.9
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Editorial
The last few months have been punctuated by the aggressive
actions taken by central banks to avoid a new financial crisis
and stimulate economic activity. In the euro zone, the Outright
Monetary Transactions (OMT) program could represent a
turning point in the crisis as the European Central Bank (ECB)
proved it was determined to do whatever was needed to
prevent the euro zone from collapsing. The OMT program
and the German Federal Court’s approval of the European
Stability Mechanism means the euro zone can now adopt
credible tools to combat another potential surge in financial
strains.

While financial strains may have diminished for good in the
euro zone countries that were in difficulty, this region is still
facing huge challenges. The recession is ongoing and certain
economic data suggest that the current contraction in econo-
mic activity could intensify further (graph 1). Discussions
are ongoing on broadening the economic and banking
integration, but putting these changes in place will take time.
This could put the euro zone in a difficult position for the

NOTE TO READERS: The letters k, M and B are used in texts and tables to refer to thousands, millions and billions respectively.
IMPORTANT: This document is based on public information and may under no circumstances be used or construed as a commitment by Desjardins Group. While the information provided has been determined on the basis of data obtained
from sources that are deemed to be reliable, Desjardins Group in no way warrants that the information is accurate or complete. The document is provided solely for information purposes and does not constitute an offer or solicitation
for purchase or sale. Desjardins Group takes no responsibility for the consequences of any decision whatsoever made on the basis of the data contained herein and does not hereby undertake to provide any advice, notably in the area
of investment services. The data on prices or margins are provided for information purposes and may be modified at any time, based on such factors as market conditions. The past performances and projections expressed herein are
no guarantee of future performance. The opinions and forecasts contained herein are, unless otherwise indicated, those of the document's authors and do not represent the opinions of any other person or the official position of Desjardins
Group. Copyright © 2012, Desjardins Group. All rights reserved.
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The Federal Reserve’s new quantitative measures may have
more impact on financial markets than on the economy

HIGHLIGHTS

• In the euro zone, the Outright Monetary Transactions
program could represent a turning point in the crisis.

• The Federal Reserve (Fed) was proactive in launching
a new quantitative easing (QE3) program in mid-
September.

• Other than QE3, the Fed also used its communication
tools at its September meeting to maximize the stimulating
effects of its monetary policy.

• By buying up assets, the Fed appears to have the ability
to influence interest rates. The impact on economic
activity of an additional cut to interest rates, already at
floor levels, is less clear though.

• Even if the Bank of Canada would like to reduce the level
of monetary easing, it would likely have to wait several
more months before proceeding. We are therefore
maintaining our forecast, which calls for a first increase
to the target for the overnight rate in early 2014.

• The recent difficulties on the stock markets proved ben-
eficial for bonds, counterbalancing the impacts of some
surprising economic data and advances in resolving the
crisis in Europe.
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Sources: Bloomberg, Markit, Eurostat and Desjardins, Economic Studies

Graph 1 – The weakness of the purchasing manager indexes 
signals a stronger real GDP contraction in the euro zone
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next few years, and thus provide support to North American
bonds.

THE FEDERAL RESERVE APPEARS READY TO DEPLOY
ALL EFFORTS TO SUPPORT THE JOB MARKET
If the ECB had little choice in taking decisive action to avoid
a financial crisis, the Federal Reserve (Fed) was more
proactive in launching a new quantitative easing (QE3)
program in mid-September. Beside expanding its balance sheet
once again, the Fed decided to target mortgage securities to
help the real estate market directly. It also did not set an end
date for its new quantitative program. In addition to
continuing other current programs, the Fed will purchase
US$40B in agency mortgage securities per month until the
job market outlook shows sustainable improvement. Adding
federal bond purchases to QE3 will also be considered once
Operation Twist winds down.

Other than QE3, the Fed also used its communication tools at
its September meeting to maximize the stimulating effects of
its monetary policy. In addition to announcing that it expected
its key rate to remain at floor levels until mid-2015, the Fed
specified that a highly accommodative stance of monetary
policy will remain appropriate for a considerable time after
the economic recovery strengthens. This last mention
suggests that the Fed is trying to temper changes to
U.S. monetary policy expectations following the release of
some encouraging data.

THE IMPACT OF QUANTITATIVE MEASURES
ON THE BOND MARKET IS UNDENIABLE
In theory, the Fed’s non-traditional measures are aimed at
reducing longer term yields now that short-term yields can-
not really be reduced much further. But the bond market’s
initial response to QE3 lifted the long-term yields. It must be
noted however that this increase was mostly driven by a
surge in inflation expectations (graph 2). In real terms,
U.S. long yields reached new lows after the Fed announced

its decision, a situation that seems to be in line with the
monetary authorities’ objectives. The steady and spectacu-
lar decline in real yields since 2009, despite the uptrend in the
economy and on U.S. markets, clearly shows the extensive
impact the Fed’s non-traditional monetary policies have had
on the bond market (graph 3). The announcement of QE3
also seems to have pushed mortgage rates to new lows
(graph 4).

By buying up assets, the Fed appears to have the ability to
influence interest rates. The impact on economic activity of
an additional cut to interest rates, already at floor levels, is
less clear though. One of the problems is that purchasing
agency securities helps support financing for prime mortgage
borrowers only. Marginal homebuyers in the United States,
who continue to struggle to qualify for mortgage financing,
will probably get little out of QE3. Generally speaking, the
absence of strong demand for credit in the United States,
despite extremely low interest rates, appears to confirm that
this economy is stuck in a liquidity trap.

Sources: Bloomberg and Desjardins, Economic Studies

Graph 2 – Inflation expectations shot up after
the Federal Reserve’s announcement
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Graph 3 – Contrasted evolution of the stock market and real yields 
largely reflects the Federal Reserve’s actions
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Graph 4 – U.S. mortgage rates dipped to new lows after the QE3 
announcement
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IS QE3 HAVING A SIGNIFICANT INDIRECT EFFECT
ON THE U.S. ECONOMY?
Given the weak response of credit and the money supply to
interest rates, the Fed is aware that the traditional mechanisms
of monetary policy will only have a limited impact on the
U.S. economy. The Fed is therefore counting on other
transmission mechanisms to kick-start economic activity.

In several of his speeches, Fed Chair Bernanke has emphasized
the portfolio effect, whereby the Fed’s quantitative purchases
would support not only the assets the Fed is targeting directly,
but also other financial assets that will be purchased to replace
securities bought by the Fed. The strong gains made by
corporate bonds in recent years (graph 5) seem to confirm
the presence of the portfolio effect, while the Fed’s
quantitative purchases appear to be supporting the entire
bond market.

The Fed’s purchases would have a much greater impact on
the economy if they stimulated the stock market to a sustaina-
ble degree, particularly if they heightened the confidence of
economic agents. If this confidence effect seems to have
been present when the first round of quantitative easing was
launched in 2009, the following relapse in the economy and
stock markets fanned investor skepticism about the
effectiveness of the Fed’s actions, and the response on the
markets since September appears to confirm that the
confidence effect linked to QE3 will be weak. Lastly, the Fed’s
most recent actions could help stimulate the U.S. foreign trade
sector somewhat by weakening the greenback.

It is difficult to assess the full impact QE3 will have on the
U.S. economy. Some Fed leaders hope these actions will lead
to significant results, and the Bank of Canada in its latest
Monetary Policy Report estimates that QE3 will boost
U.S. GDP by 1.3% by the end of 2014. For our part, we be-
lieve rather that the real effect of QE3 will be marginal; as

such, we have made few changes to our growth scenarios.
That said, if household confidence continue to improve and
the real estate sector continues to rebound, the effect of
U.S. monetary policy on the real economy could become
greater as the economy gradually frees itself from the liquid-
ity trap.

QE3 WILL HELP KEEP BOND YIELDS VERY WEAK
Even if there are doubts about the impact of the Fed’s latest
actions on the real economy, they still represent more
substantial support for the bond market. The muted response
by bonds to the release of some upbeat economic data this
fall seems to confirm the Fed’s current influence on the market
(graph 6). The approaching fiscal cliff and U.S. election are
also boosting fixed-income securities. Since QE3 could
continue for a good portion of 2013, this should help keep
bond yields very low next year. The significant sway the
Fed’s actions have on bond markets suggests however that
the Fed will have to face another substantial challenge in a
few years when it determines that the time has come to start
tightening its monetary policy.

François Dupuis
Vice-President and Chief Economist

Mathieu D’Anjou, CFA
Senior Economist

* 7–10-year BBB corporate yields minus 7–10-year federal bond yields.
Sources: Datastream and Desjardins, Economic Studies

Graph 5 – Even relatively risky U.S. firms can currently issue
at very low yields
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Graph 6 – The release of better U.S. economic statistics
has not much hindered bonds
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• In September, the Federal Reserve’s (Fed) leaders decided to
take clear and conclusive action in an attempt to quickly bring
down the unemployment rate to the level that is consistent with
their mandate. First, they pushed the prospect of a first key
interest rate increase to mid-2015 vs. the end of 2014 that was
mentioned before. Second, they announced US$40B in
purchases of mortgage securities per month, a pace similar to
the previous quantitative easing efforts (QE1 and QE2). Third,
these purchases (which will expand the Fed’s balance sheet)
remain open: there is no limit on the amount of securities that
may be acquired, such as the US$1,150B cap on QE1 (which
also included mortgage-backed securities) and the US$600B
cap on QE2 (Treasuries only). Lastly, the threshold for deciding
to stop or even just slow these new easing measures can be
described as very high. In fact, it would take convincing
acceleration in hires and a significant drop in the jobless rate to
prompt the Fed to take its foot of the gas pedal. The Fed goes
even further, stating that an accommodative stance on monetary
policy will remain appropriate for a considerable time after the
economy has strengthened.

• There is currently no reason to believe the Fed will soon decide
to change course from the direction it committed to take in
September. The October FOMC statement didn’t contained any
notable change. Even inflation will be unable to make the Fed
budge. As noted by the Fed, the recent acceleration of the
consumer price index was mostly driven by rising gas prices.
We can already feel this effect starting to dissipate in October.
Excluding energy and food, price growth remains very
subdued, with three consecutive monthly increases of only
0.1%.

QE3 should continue through much of 2013

Forecasts: The few pieces of encouraging data recently
published are clearly insufficient to satisfy Fed leaders. As
such, the Fed should announce at the turn of the year that it
is buying additional assets to replace the effect of the
Operating Twist, which will be winding down. This improved
QE3 should continue for some time in 2013. The Fed could
take even more aggressive action if it finds that the fiscal
cliff resolution is too damaging to the U.S. economy. As for
interest rates, no movement is expected until 2015.

FEDERAL RESERVE

Sources: Datastream and Desjardins, Economic Studies

United States – Monetary rule

-4

-2

0

2

4

6

8

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

-4

-2

0

2

4

6

8

Fed funds rate Monetary rule’s estimated rate

Desjardins 
forecasts

In % In %

Sources: Datastream and Desjardins, Economic Studies

United States – Inflation rate

-3

-2

-1

0

1

2

3

4

5

6

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

-3

-2

-1

0

1

2

3

4

5

6

CPI CPI excl. food and energy

Ann. var. in % Ann. var. in %
Consumer price indexes (CPI)

Sources: Datastream and Desjardins, Economic Studies

United States – Monetary conditions index

-10

-9

-8

-7

-6

-5

-4

-3

-2

-1

0

1

2

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

-10

-9

-8

-7

-6

-5

-4

-3

-2

-1

0

1

2

Tightening

Easing

Jan. 1987 = 0 Jan. 1987 = 0

Maritime Link CA IR-3 Attachment 25 Page 4 of 10



5

The Yield Curve October 2012 www.desjardins.com/economics

• The pace of Canada’s economic growth remains moderate.
For a fourth consecutive quarter, real GDP growth of about 2%
is expected for summer 2012, with real GDP growth of 2.2%
forecast for 2012 overall. Similar growth is also expected
in 2013. This forecast is in line with the latest Bank of Canada
(BoC) projections recently published in its Monetary Policy
Report.

• Non-residential investment and consumer spending should
support real GDP advances, while contribution from government
spending will be practically nil and residential construction could
gradually start to slow down.

• The output gap was -0.4% in the second quarter of 2012. Based
on our projections, Canada could return to full capacity by
Q4 2013, a forecast that is in line with BoC projections.

• The total annual inflation rate remained at 1.2% in September.
The annual change in the core index was also affected by the
climate of moderate price growth. It fell to 1.3% in September,
its weakest level since June 2011. In addition, our projections
show that core inflation will remain below its median target
(2%) until spring 2013. Since inflation pressures are fairly weak,
this gives the BoC significant leeway in managing its monetary
policy.

• Canada’s monetary authorities modified their stance somewhat
on an eventual increase to key interest rates in the statement
accompanying the October 23 decision. On the one hand, the
addition of “over time” suggests that the BoC will have to remain
patient a while longer before it proceeds to reduce the level of
monetary easing. Mark Carney in fact mentioned during a press
conference that rate hikes were less imminent. On the other,
the concept of “some modest withdrawal [...] may become
appropriate” has been replaced by “some modest withdrawal
[...] will likely be required.” This change seems to illustrate the
BoC’s increased desire to eventually raise key rates.
Furthermore, the monetary authorities added that the evolution
of imbalances in the household sector will be a decisive factor
in future monetary policy changes. This shows some concern
from the BoC as to households’ high debt load and its upward
trend.

Interest rate increases are still in sight,
but not before 2014

BANK OF CANADA

Sources: Datastream and Desjardins, Economic Studies
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Forecasts: Even if the BoC would like to reduce the level of
monetary easing, it would likely have to wait several more
months before proceeding. We are therefore maintaining
our forecast, which calls for a first increase to the target for
the overnight rate in early 2014.
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Further action could be taken

OVERSEAS CENTRAL BANK

Sources: Datastream and Desjardins, Economic Studies
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EUROPEAN CENTRAL BANK (ECB)

• The ECB has taken decisive action by introducing a new
mechanism, the Outright Monetary Transactions program, to
support the sovereign debt of struggling countries. This
measure was motivated by the need to restore an effective
monetary policy transmission mechanism. While this mechanism
has yet to be used, financial strains have eased considerably
since this measure was announced last summer. This reassures
the ECB, which now seems to want to be on hold. In fact, the
ECB believes that it is now up to the politicians to continue their
work to improve the financial and economic situation in the
euro zone.

• The likelihood of another rate cut in the euro zone before year-
end appears much weaker, especially given the recent rise in
inflation in the euro zone. The situation should change early
next year, however. Recent inflation pressures, driven mostly
by changes in commodity prices, should ease. In his address
to the German parliament on October 24, Mario Draghi also
expressed concerns about deflation risks in some countries.
The economic indicators do not point to any quick turnaround
by the economy, and financial strains could once again rise,
meaning that one last monetary easing by the ECB will likely be
needed in the first quarter of 2013.

BANK OF ENGLAND (BoE)

• The most recent extension of the BoE’s program to purchase
securities will wind down in early November. Another program
extension has not been excluded, but the monetary authorities
may prefer to wait given the more positive recent developments
in the United Kingdom. First of all, the economy is showing
signs of improvement, especially the 1.0% rebound in real GDP
in the third quarter which beat expectations. Some indicators
also suggest that the Funding for Lending program, aimed at
cutting borrowing costs for banks and increasing the volume
of loans granted, is starting to generate results.

BANK OF JAPAN (BoJ)

• The BoJ once again expanded its asset purchase program in
September by ¥10,000B (US$128B). This program has now
reached ¥55,000B (US$705B), with a loan program amounting
to ¥30,000B (US$384B). Nothing indicates that Japan will be
lifting its foot off the gas pedal anytime soon. Foreign demand
is still weak and domestic demand is struggling to generate
sustainable growth due to structural problems, such as the
drop in demographics, high public debt and deflation.
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All eyes are on Washington

BOND MARKET

Forecasts: Our target for the 10-year yield to year-end is
still 1.75%, within the fluctuation band that has been
prevailing for the past few months. The U.S. curves will not
steepen quickly, insofar as we expect the Fed to start buying
up bonds in January 2013 and continue to do so until next
fall. The Fed’s conditional commitment to keeping the federal
funds rate at its floor level until mid-2015 will also keep
short-term yields firmly anchored.

U.S. FEDERAL BONDS

• As expected, the fourth quarter of 2012 in the United Stated
will be tinged with a high level of political uncertainty. With a
very tight election race and major budgetary decisions—which
hinge on the outcome of the presidential election and the com-
position of the Senate and Congress—the appetite for risk
assets is muted. The announcement by the Federal Reserve
(Fed) in September that it was implementing an illimited quanti-
tative easing program caused rates to rise, but fleetingly. This
uptick was mostly fueled by the perception of central bank
laxity towards inflation, and not due to any real confidence in
the ability of the measures announced to kick-start growth.

• In October, it took little time for U.S. federal bonds to recover
the ground lost. The corporate reporting season confirmed a
few apprehensions: revenues have clearly been affected by
the recession in Europe, while business leaders continued to
raise the issue that budget uncertainty in the United States is
reining in business. The recent difficulties on the stock markets
proved beneficial for bonds, counterbalancing the impacts of
some surprising economic data and advances in resolving the
crisis in Europe.

• As a result, without reaching the historical lows seen last
summer, U.S. yields are still evolving within a narrow range.
Since August, the 10-year yield has fluctuated between 1.6%
and 1.9%. Every weakening of the bond market is viewed as a
buying opportunity that investors want to seize as soon as
they can. Besides the uncertainty, one factor that is preventing
rates from taking off sustainably is the seemingly widespread
belief that the Fed will keep buying up bonds once its Operation
Twist program winds down.

• We expect the current dynamics to last for several more
quarters. Yields will not show any significant increases until
about mid-2013, in line with our scenario that calls for economic
improvement and more signs of solid job creation. This scenario
also depends on avoiding the full impact of the fiscal cliff, even
if certain provisions could take effect and rein in growth
somewhat in early in 2013.

Sources: Datastream and Desjardins, Economic Studies
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Forecasts: Our target is of 1.85% for the 10-year yield at
the end of the year. In other words, the rate will stay very
close to its current level, although an uptrend is still expected
in mid-2013. In the second half of 2013, the BoC is likely to
start showing signs of impatience. If this is corroborated by
accelerated growth, as we anticipate, bond yields will start
to rise. However, we can expect the BoC to keep pointing at
modest tightening, thus ensuring that bond yields will rise
gradually. Until then, weak growth and uncertainty in the
United States will keep rates firmly rooted, and we expect
the curve to remain very flat in quarters ahead.

CANADIAN FEDERAL BONDS

• After the aggressive monetary stimulus actions taken by other
central banks in summer 2012, investors started to doubt that
the Bank of Canada (BoC) would keep its reference to a looming
rate hike at its October 23 meeting. The speculation was fanned
when Mark Carney omitted this reference in a speech delivered
the week before the decision was rendered. However, the
BoC defied the skeptics by reiterating guidance, although
Mark Carney specified that a rate move was not imminent.

• The Canadian yield curve responded actively to these
comments, especially in the short part of the curve: it steepened
suddenly after Carney’s speech on October 15 and flattened
on October 23, after the statement was published. This partly
reflects the fact that for some time investors had trouble striking
a balance between the hawkish and dovish signals of the
BoC’s communications. After this brief period of volatility,
however, the two-year yield settled back to the level that
prevailed prior to the BoC’s intervention. Also, rate expectations
on the futures markets shifted closer to our own forecast,
which calls for an initial tightening in January 2014. In the end,
the message that the BoC intends to be patient, even if its next
move could be an increase, was well understood.

• The Canadian curve remains extremely flat: the 2/10 slope has
generally fluctuated between 65 and 78 basis points since
April 2012. However, the spreads against U.S. yields have been
trending slightly to the downside since September: the 10-year
spread plunged from 23 basis points on September 3 to only
7 points on October 25. The impact of the U.S. Federal Reserve’s
quantitative easing program on inflation expectations south of
the border partly explains why Canadian 10-year bonds
outperformed. The spread in implicit inflation expectations over
10 years between the United States and Canada widened to a
peak of 54 basis points in early October, a situation that
contributed to closing the nominal yield gap.

Sources: Datastream and Desjardins, Economic Studies
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End of period in % Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4f Q1f Q2f Q3f Q4f

United States
   Federal funds 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25

Canada
   Overnight funds 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00

Euro zone
   Refinancing rate 1.00 1.25 1.50 1.00 1.00 1.00 0.75 0.75 0.50 0.50 0.50 0.50

United Kingdom
   Base rate 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50

Japan
   Overnight funds 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10

f: forecasts
Sources: Datastream and Desjardins, Economic Studies

Table 1
Key interest rates

2011 20132012

Date Central Bank Decision Rate

August 2012
2 Bank of England s.q. 0.50
7 Reserve Bank of Australia s.q. 3.50
8 Bank of Japan s.q. 0.10

29 Bank of Norway s.q. 1.50
29 Bank of Brazil -50 b.p. 7.50

September 2012
4 Reserve Bank of Australia s.q. 3.50
5 Bank of Canada s.q. 1.00
6 European Central Bank s.q. 0.75
6 Bank of England s.q. 0.50
6 Bank of Sweden -25 b.p. 1.25
7 Bank of Mexico s.q. 4.50

12 Reserve Bank of New Zealand s.q. 2.50
13 Swiss National Bank s.q. 0.00
13 Federal Reserve s.q. 0.00 / 0.25

18 Bank of Japan s.q. 0.10

October 2012
2 Reserve Bank of Australia -25 b.p. 3.25
4 European Central Bank s.q. 0.75
4 Bank of England s.q. 0.50
4 Bank of Japan s.q. 0.10

10 Bank of Brazil -25 b.p. 7.25
23 Bank of Canada s.q. 1.00
24 Reserve Bank of New Zealand s.q. 2.50
24 Federal Reserve s.q. 0.00 / 0.25

25 Bank of Sweden s.q. 1.25
26 Bank of Mexico s.q. 4.50
30 Bank of Japan s.q. 0.10

Table 2
Schedule and key rates

s.q.: status quo; b.p. : basis points
Source: Desjardins, Economic Studies

Date Central Bank

October 2012
31 Bank of Norway

November 2012
5 Reserve Bank of Australia
8 European Central Bank
8 Bank of England

19-20 Bank of Japan
28 Bank of Brazil
30 Bank of Mexico

December 2012
3 Reserve Bank of Australia
4 Bank of Canada
5 Reserve Bank of New Zealand
6 European Central Bank
6 Bank of England

12 Federal Reserve
13 Swiss National Bank
18 Bank of Sweden
19 Bank of Norway

19-20 Bank of Japan

January 2013
9-10 Bank of England

10 European Central Bank
15-16 Bank of Brazil
21-22 Bank of Japan

23 Bank of Canada
29-30 Federal Reserve

31 Reserve Bank of New Zealand

Source: Desjardins, Economic Studies

Table 3
Coming soon
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End of period in % Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4f Q1f Q2f Q3f Q4f

Key rate
   Federal funds 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25

Treasury bills
   3-month 0.09 0.03 0.02 0.02 0.07 0.09 0.10 0.10 0.10 0.10 0.10 0.10

Federal bonds
   2-year 0.76 0.44 0.26 0.23 0.35 0.32 0.24 0.25 0.25 0.25 0.30 0.35
   5-year 2.19 1.72 0.94 0.81 1.03 0.72 0.61 0.70 0.70 0.80 0.95 1.05
   10-year 3.45 3.16 1.93 1.88 2.22 1.66 1.64 1.75 1.75 1.80 2.00 2.05
   30-year 4.51 4.38 2.92 2.89 3.35 2.77 2.83 2.90 2.90 2.90 3.10 3.20

Yield curve
   5-year - 3-month 2.10 1.69 0.92 0.79 0.96 0.63 0.51 0.60 0.60 0.70 0.85 0.95
   10-year - 2-year 2.70 2.72 1.66 1.64 1.87 1.34 1.40 1.50 1.50 1.55 1.70 1.70
   30-year - 3-month 4.42 4.35 2.90 2.87 3.28 2.68 2.73 2.80 2.80 2.80 3.00 3.10

f: forecasts
Sources: Datastream and Desjardins, Economic Studies

Table 4
United States: fixed income market

2011 20132012

End of period in % Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4f Q1f Q2f Q3f Q4f

Key rate
   Overnight funds 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00

Treasury bills
   3-month 0.96 0.93 0.81 0.82 0.92 0.88 0.97 1.00 1.00 1.00 1.05 1.15

Federal bonds
   2-year 1.83 1.60 0.88 0.96 1.20 1.03 1.07 1.10 1.10 1.15 1.30 1.60
   5-year 2.77 2.33 1.39 1.28 1.57 1.25 1.27 1.30 1.30 1.45 1.70 1.95
   10-year 3.35 3.11 2.15 1.94 2.11 1.74 1.73 1.85 1.90 1.95 2.20 2.25
   30-year 3.80 3.58 2.77 2.49 2.66 2.33 2.32 2.45 2.45 2.45 2.70 2.80

Yield curve
   5-year - 3-month 1.81 1.40 0.58 0.46 0.65 0.37 0.30 0.30 0.30 0.45 0.65 0.80
   10-year - 2-year 1.52 1.51 1.27 0.98 0.91 0.71 0.66 0.75 0.80 0.80 0.90 0.65
   30-year - 3-month 2.84 2.65 1.96 1.67 1.74 1.45 1.35 1.45 1.45 1.45 1.65 1.65

Spreads (Canada - U.S.)
   3-month 0.87 0.90 0.79 0.80 0.85 0.79 0.87 0.90 0.90 0.90 0.95 1.05
   2-year 1.08 1.16 0.62 0.73 0.85 0.72 0.83 0.85 0.85 0.90 1.00 1.25
   5-year 0.58 0.62 0.45 0.47 0.54 0.53 0.66 0.60 0.60 0.65 0.75 0.90
   10-year -0.10 -0.05 0.22 0.06 -0.11 0.08 0.09 0.10 0.15 0.15 0.20 0.20
   30-year -0.71 -0.80 -0.15 -0.40 -0.69 -0.44 -0.51 -0.45 -0.45 -0.45 -0.40 -0.40

f: forecasts
Sources: Datastream and Desjardins, Economic Studies

Table 5
Canada: fixed income market

2011 20132012
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• The central banks may have thought they had done enough, but had to think again. The global economy 

seems to need yet another monetary shot in the arm. Their moves are comforting but cannot be expected 
to produce a quick rebound of growth, which is likely to remain below trend in the coming quarters. The 
euro-zone recession can be expected to continue through the rest of the year, hardly an encouraging 
prospect for its trading partners. 

 
• While the fiscal dragf is still a few months away, it’s already having negative impacts on the US economy 

via enhanced uncertainty, something that’s prompting businesses to cut back on investment and hiring. 
Growth should, as a result, remain soft at least through year end. Assuming Congress acts responsibly by 
staying clear of austerity policies while putting the budget on a sustainable path, there is potential for a 
rebound in growth later in 2013. 

 
• With the U.S. economy being weak, the tepid Canadian growth comes as no surprise. Exports have indeed 

been very weak and prospects aren’t bullish over the balance of the year. Domestic demand, which has 
also been soft in the first half of 2012, is unlikely to improve significantly, particularly with a real estate 
market that’s now finally cooling. That outlook doesn’t warrant for monetary tightening anytime soon, 
especially with inflation well under wraps. 

 
Change from

Previous Forecast
2011 2012 2013 2012 2013

United States

  GDP 1.8% 2.1% 1.7% -0.1 pp unch

  CPI inflation 3.1% 2.0% 1.8% +0.2 pp +0.3 pp

  Fed Fund Target Rate* 0.25% 0.25% 0.25% unch unch

  Ten-year bond yield* 1.88% 1.69% 2.33% +0.11 pp +0.15 pp

Canada

  GDP 2.4% 1.9% 1.7% unch unch

  CPI inflation 2.9% 1.7% 2.1% unch unch

  Overnight rate* 1.00% 1.00% 1.00% unch -0.50 pp

  Ten-year bond yield* 1.94% 1.78% 2.49% +0.02 pp +0.09 pp

* end of period  
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World: Central banks back on stage 
The central banks may have thought they had done 
enough, but had to think again. The global economy 
seems to need yet another monetary shot in the arm. 
Their moves are comforting but cannot be expected 
to produce a quick rebound of growth, which is likely 
to remain below trend in the coming quarters. The 
euro-zone recession can be expected to continue 
through the rest of the year, hardly an encouraging 
prospect for its trading partners. 
 

Four years after the world was struck by recession, 
central banks around the world found their economies 
struggling to regain cruising speed. This is a switch 
from last year, when a number of central banks were 
worried about inflation, worried enough to tighten in 
several cases. But over the last year global growth 
has been the weakest since the recession and 
unemployment is stuck well above pre-recession 
rates. In recessionary Europe it is on the rise. In the 
U.S., its sluggish decline has been due in large part 
to discouraged workers dropping out of the labour 
market rather than to robust addition of jobs. All of 
this despite negative global real policy rates in the 
last two years. Against this backdrop, the ECB, the 
Fed and the Bank of Japan have all recently tried new 
moves to stimulate their economies. 
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The most anticipated and most necessary action 
came in the euro zone. The ECB finally committed to 
buy unlimited quantities of bonds of distressed 
countries that request aid from the rescue fund and 
comply with the conditions. This development, along 
with a ruling of the German high court that the ESM 
bailout fund is legal under German law, has 
considerably reduced the risk of sovereign default in 
the euro zone. As measured by default swap rates, 
that risk has fallen sharply. For Ireland and Portugal 
the market pegs it at only half of what it was at this 

year’s peak. For Spain and Italy it is now about 25% 
versus almost 40% just last July, when fears were 
running so high that default was a self-fulfilling 
prophecy – the financial markets became effectively 
inaccessible to the countries of the European 
periphery. The ECB has done its job, in that market 
concerns will not be the cause of a default for now. 
Ironically, there is now less chance that Spain or Italy 
will ask for a bailout and adopt the tough fiscal and 
structural reforms that would go with it. So it is now 
up to politicians to reduce fears further. 
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It remains to be seen whether governments will hold 
on to enough popular support to push through the 
necessary reforms. Greece is in depression. The 
other troubled euro countries have fallen back into 
recession before reaching their pre-recession peak 
GDP (i.e. double-dip recession). And it’s not over. 
More cuts will be necessary to stabilize public 
finances. To become competitive these economies 
need lower real wages, but current economic 
difficulties are creating more unemployment than 
deflation. In this sense, the risk of default remains but 
the markets will not force the hand of borrowers, a 
distinct improvement from the previous situation. 
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Global industrial production (IP), which was flat in the 
second quarter of 2012 (the worst performance since 
the 2009 global recession), nevertheless picked up 
speed in July according to the latest CPB data. While 
the 0.4% July increase is welcome news, the 
simultaneous 0.2% decline of trade volume is not. 
The resulting rise in the ratio of industrial output to 
trade volume, a proxy for the global inventory-to-
sales ratio, has extended an uptrend that began 
about a year ago. Inventory-building doesn’t bode 
well for global production and growth over the rest of 
the year particularly if trade volume fails to rebound 
significantly in the coming months.  
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World: Stockpiling could hit growth in 2012H2
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The global purchasing manager index for 
manufacturing slipped to 48.1 in August from 48.4 in 
July, signalling contraction in global manufacturing 
output. The weakness is not confined to Europe. 
Most countries, including China and Brazil, have 
indexes below 50. Neither is any near-term 
improvement visible in the new-orders subindex, 
down to 46.8 in August from 47.1 in July. Latest PMI 
data released for some countries show similar 
weakness in September. 
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World Economic Outlook

2011 2012 2013
Advanced countries 1.6 1.2 1.4
United states 1.7 2.1 1.7
Euroland 1.5 -0.7 0.3
Japan -0.7 2.3 1.3
UK 0.7 -0.4 1.0
Canada 2.5 1.9 1.7
Australia 2.0 3.0 2.6
New Zealand 1.4 2.1 2.2
Hong Kong 5.0 2.5 3.7
Korea 3.6 2.6 3.8
Taiwan 4.0 2.3 4.2
Singapore 4.9 2.7 3.3

Emerging Asia 7.8 6.6 6.5
China 9.2 7.5 7.0
India 6.8 5.9 6.5
Indonesia 6.5 5.7 5.5
Malaysia 5.1 4.0 4.7
Philippines 3.7 4.3 4.6
Thailand 0.1 4.9 4.4

Caribbean 4.4 2.9 3.3
Mexico 3.9 3.7 3.2
Brazil 2.7 1.7 2.9
Argentina 8.9 1.8 3.3
Venezuela 4.2 4.5 2.0
Colombia 4.9 4.4 4.3

Eastern Europe and CIS 4.5 2.6 3.1
Russia 4.3 3.6 3.3
Czech Rep. 1.7 -1.0 1.0
Poland 4.3 2.4 2.4
Turkey 6.4 2.5 3.7

Africa 4.6 3.9 3.5

Sub-Saharan Africa 5.1 5.0 4.8

Advanced economies 1.6 1.2 1.4
Emerging economies 6.2 5.0 5.0
World 3.8 3.1 3.3

Source : NBF Economy & Strategy

Forecast

 

Maritime Link CA IR-3 Attachment 26 Page 3 of 10



 

 October 2012 4 

In addition to experiencing weak growth, developed 
economies are dealing with deterioration in their 
housing markets. The latest data published by the 
OECD show home prices declining in most countries. 
For a third consecutive quarter, our diffusion index of 
change in nominal home prices is below 50%. Homes 
have appreciated in only 30% of countries, the 
smallest proportion since the recession. Household 
net worth has taken a hit accordingly, a home being 
the biggest asset of most households. The sharp 
contrast with the first decade of this century is hardly 
encouraging for economic growth in the medium 
term. In these deflationary conditions, additional 
stimulus from monetary policy was necessary.  

A further impediment to global growth may arise from 
the consequences of the worst U.S. drought since the 
1930s, which has led to substantial grain price 
increases. Though developed countries will certainly 
feel the effects, the shock will be greater in emerging 
nations. Their food price indices are more sensitive to 
grain prices, and food accounts for a larger share of 
their household spending. In today’s uncertainty-
ridden conditions, we think wage gains cannot easily 
offset the loss of worker purchasing power 
exacerbated by the rise in gasoline prices. 

The current price of oil is not justified by the sluggish 
state of the global economy. Though riskier assets 
have regained some favour following the launch of a 
third round of quantitative easing in the U.S., it’s clear 
that a price of almost $110 a barrel for Brent crude 
incorporates a geopolitical risk premium that is 
hobbling growth at present. The risk of spillover from 
the Syrian crisis is real, as is the risk of an escalation 
of tensions with Iran. 

In sum, we see global growth remaining below trend 
over the coming quarters. We expect an expansion of 
3.1% in 2012 with a slight acceleration to 3.3% in 
2013. 
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U.S.: Uncertainty hurting growth  
 
While the fiscal drag is still a few months away, it’s 
already having negative impacts on the US economy 
via enhanced uncertainty, something that’s prompting 
businesses to cut back on investment and hiring. 
Growth should, as a result, remain soft at least 
through year end. Assuming Congress acts 
responsibly by staying clear of austerity policies while 
putting the budget on a sustainable path, there is 
potential for a rebound in growth later in 2013. 
 
With no end in sight to the Congressional stalemate, 
and the US economy showing new signs of 
weakness, the Fed had little choice but to turn more 
aggressive in its monetary policy and embark on a 
third round of asset purchases. Sub-2% GDP growth 
in the first half of the year seems to have extended to 
Q3 as well, judging by monthly reports for the 
quarter. Higher frequency data such as the Aruoba-
Diebold-Scotti business conditions index (ADS) from 
the Philadelphia Fed, which blends high- and low-
frequency information, suggests a degree of 
weakness in the third quarter not seen since the 2009 
recession. One of the indicators used in the ADS, 
industrial production, which grew at an annualized 
pace of 2.6% in Q2, is now tracking just +0.2% in Q3. 
That’s a significant slowdown, even after accounting 
for temporary factors such as hurricane-related 
shutdowns in the energy sector. 
 
Part of the ongoing economic weakness can be 
explained by the legacy of the housing market collapse 
preceding the last recession, which has prompted an 
unprecedented deleveraging that continues to 
constrain domestic demand. However, it’s quite clear 
that the uncertainties relating to Europe and US fiscal 
policy are also capping growth. Fearing that 
Congress may fail to address the upcoming “fiscal 
cliff” (spending cuts and tax hikes set to take effect 
automatically in January 2013, which according to the 
Congressional Budget Office will put the economy 
into recession), businesses are not surprisingly 
showing caution. That’s reflected in their preference 
this year to hire part timers as opposed to expand 
full-time payrolls, something that has limited hours 
worked and capped output growth.  
 
Such caution is also observed in the expected 
softening in Q3 business investment spending. The 
sharp drop in new orders of non-defense capital 
goods excluding aircrafts, a proxy for future 
investment, suggests investment weakness perhaps 
in Q4 as well. This is happening despite generous tax 
incentives including a 50% write-off of business 
capital expenditures for this year.  

  

-12

-8

-4

0

4

8

12

16

20

-3.5

-3.0

-2.5

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

U.S.: High frequency data point to soft growth                  
Phiiadelphia Fed’s ADS index slumps in third quarter

NBF Economy & Strategy (data via Philadelphia Fed)

ADS index (R)

q/q % chg. saar

Real GDP (L)

Shaded areas represent US recessions

Index

 
 
 

0.0

0.4

0.8

1.2

1.6

2.0

2.4

2.8

3.2

3.6

4.0

4.4

10q1 10q2 10q3 10q4 11q1 11q2 11q3 11q4 12q1 12q2 12q3
110.8

111.2

111.6

112.0

112.4

112.8

113.2

113.6

114.0

114.4

114.8

115.2

26.8

26.9

27.0

27.1

27.2

27.3

27.4

27.5

27.6

27.7

27.8

27.9

10q1 10q2 10q3 10q4 11q1 11q2 11q3 11q4 12q1 12q2 12q3

Full-time and part-time jobs

millions

NBF Economy and Strategy (data via Global Insight)

U.S.: Labour market down a gear

q/q % chg. saar

Hours worked

millions

Full-time (L)

Part-time (R)

est. avg

Shift towards
part-time jobs …

… limiting growth in 
hours worked

est. 

 
 
 
 

-60

-50

-40

-30

-20

-10

0

10

20

30

40

2008 2009 2010 2011 2012
-35

-30

-25

-20

-15

-10

-5

0

5

10

15

20

2008 2009 2010 2011 2012

q/q % chg. saar

U.S: Business investment moderating 

NBF Economy & Strategy (data via Global Insight)

Shipments of non-
defense capital 
goods ex-aircraft

Q3 
est.

Investment in 
equipment/machinery 

(from national accounts)
Q3 
est.

q/q % chg. saar
New orders of non-
defense capital 
goods ex-aircraft

Moderation in 
Investment
spending …

… likely to become
even more visible in the 

coming months

 
 

Maritime Link CA IR-3 Attachment 26 Page 5 of 10



 

 October 2012 6 

-14

-12

-10

-8

-6

-4

-2

0

2

4

6

8

10

2008 2009 2010 2011 2012

q/q % chg. saar

U.S: Consumption may have firmed up a bit in Q3

NBF Economy & Strategy (data via Global Insight)

Retail volumes

Real consumption 
spending (from 
national accounts)

Q3 
est.

 
 
 
 

3.6

4.0

4.4

4.8

5.2

5.6

6.0

6.4

6.8

7.2

7.6

8.0

8.4

2006 2007 2008 2009 2010 2011 2012
10.2

10.4

10.6

10.8

11.0

11.2

11.4

11.6

11.8

12.0

12.2

12.4

12.6

12.8

2006 2007 2008 2009 2010 2011 2012

Share of household debt

%

Total household debt

US$ tn

U.S.: Household debt fell further in Q2 

NBF Economy & Strategy (data via Federal Reserve of New York)

Q2

Auto loans

Student loans

Q2

Deleveraging
continues …

… but with some exceptions

 
 
 
 

-20

-16

-12

-8

-4

0

4

8

12

16

20

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
16.0
16.4
16.8
17.2
17.6
18.0
18.4
18.8
19.2
19.6
20.0
20.4
20.8
21.2
21.6
22.0
22.4
22.8

2005 2006 2007 2008 2009 2010 2011 2012

Case-Shiller house price index

6-month annualized % chg. 

Owner occupied real estate at market value

US$ tn

U.S.: Home owner equity on the rise

NBF Economy & Strategy (data via Federal Reserve)

Q2

Largest 6-month 
(Feb-Jul) increase 
in prices since 2006

 
 
 

The softening investment picture and the ongoing 
fiscal drag ― government has now subtracted from 
growth for eight consecutive quarters ― will weigh on 
domestic demand. The latter nonetheless now seems 
to be gaining support from consumption spending, 
judging by healthy retail sales in recent months. This 
improvement may be surprising to some, given the 
observed weakness in the labour market. But 
American households now have the healthiest 
balance sheets in years thanks to debt reduction.  
 
While deleveraging is partly to blame for the fact that 
the ongoing recovery has been weaker than prior 
ones, it’s nonetheless helped put consumption on a 
more sustainable footing. In the second quarter of 
2012, total household debt was at its lowest since 
2006. True, there were some increases in debt 
relating to autos and education, both arguably “good 
types” of debt, i.e. a form of capital investment. But 
those increases were more than offset by declines in 
other categories. Balances on mortgages and home 
equity line of credits are now at six-year lows, and 
credit card debt is now at a decade low.  
 
Wealth effects can also explain part of the resilience 
of consumption spending in the face of an anemic 
labour market. The jump in the S&P500 in the last 
three months has no doubt boosted portfolios, 
households’ net worth and lifted confidence (the 
Conference Board’s index indeed soared to a seven-
month high in September). As positive as those stock 
market wealth effects may be, research has generally 
shown that it pales in comparison to housing wealth 
effect. The latter, which exerted a tremendous drag 
on consumption as the housing market collapsed 
during the Great recession, may now be working in 
the opposite direction as evidenced by a soaring 
Case-Shiller house price index. Home owner equity 
has accordingly risen 9% in the first half of 2012. And 
with housing fundamentals the best in years ― 
demand supported by job creation, high affordability 
and willing lenders, supply limited by multi-year lows 
in inventories ― prospects are good for further 
increases in house prices and wealth. 
 
If Congress manages to put the budget on a 
sustainable path while staying clear of a European-
type austerity fiasco, the U.S. economy could bounce 
back next year. With fewer uncertainties, businesses 
can invest and hire again. A better labour market 
coupled with housing wealth effects should help 
support consumption, complementing an export 
sector buoyed by the Fed’s dollar-weakening 
measures. 
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Canada: Housing finally cools down  
 
With the U.S. economy being weak, the tepid 
Canadian growth comes as no surprise. Exports have 
indeed been very weak and prospects aren’t bullish 
over the balance of the year. Domestic demand, 
which has also been soft in the first half of 2012, is 
unlikely to improve significantly, particularly with a 
real estate market that’s now finally cooling. That 
outlook doesn’t warrant for monetary tightening 
anytime soon, especially with inflation well under 
wraps. 
 
For a second straight quarter, Canadian economic 
growth ended up below 2% annualized in Q2. The 
quarter was even weaker than the 1.9% print 
suggested, with much of the growth coming from 
inventory accumulation as domestic demand was 
again soft and trade acted as a major drag. Though 
GDP expanded, real gross domestic income, a 
measure of the purchasing power of our output on 
world markets, shrank for the first time since the 
2008-09 recession. The contraction was primarily the 
result of worsening terms of trade in Q2. That 
external development has real implications for the 
domestic economy as well, raising downside risks to 
the fiscal outlook for example.  
 
Monthly reports to date signal continuing tepid 
economic growth in Q3. Though employment is still 
growing, August payroll cuts in cyclical sectors like 
construction and manufacturing suggest some 
inherent weakness. Moreover, the strength reported 
in some sectors seems highly suspect. For instance 
education, which accounts for less than 10% of the 
labour market (and the economy), accounted for 58% 
of all jobs created in the first eight months of 2012. 
As a result the education share of total employment 
has soared to a new record this year. Expect a 
reversal in employment in that particular sector over 
the coming months.  
 
The housing market is also showing signs of cooling, 
with a monthly decline in the Teranet-National Bank 
composite in August, the first drop since October of 
2010. The softer labour market coupled with tighter 
mortgage rules will continue to exert downward 
pressure on prices over the near to medium term, 
although we’re not anticipating a US-style crash. The 
Bank of Canada’s index of housing affordability 
remains near historic highs (thank low interest rates 
for that). Moreover, the fact that Canada has 
generally steered clear of major problems that 
eventually brought down the US housing market, e.g 
sloppy lending standards, should also help minimize 
the damage.  
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Business investment also seems to be moderating in 
Q3. Imports of machinery and equipment (a proxy for 
investment) dropped so much in July that the quarter 
is tracking a contraction of more than 8% annualized, 
the worst in a year. The increasing uncertainty about 
global growth prospects and the tepid domestic 
economy are no doubt prompting concerns among 
businesses about return on investment. With this 
uncertainty unlikely to dissipate quickly, we anticipate 
softness in capital spending to extend through year 
end at least. 
 
Consumer spending, which has been weak in the first 
half of the year, may have bounced back in Q3 if 
July’s healthy retail results are any guide. The 0.6% 
increase in retail volumes in that month was broad-
based. That said, it’s unclear if Canadians can 
maintain that tempo in the face of a moderating 
labour market and housing wealth effect. All in all, 
expect domestic demand to remain soft in Q3 as 
slightly better consumption is offset by weaker 
business investment, softer housing and expected 
government cutbacks. 
 
A dull domestic economy will likely be complemented 
by weak trade, keeping Q3 growth in check. Volume 
exports fell sharply in July, taking Canada’s 
merchandise trade deficit to a record $2.4 billion for 
the month. There may be a rebound in Canada’s auto 
exports in subsequent months in response to strong 
US vehicle sales while energy export revenues could 
also bounce back as volumes increase and higher 
commodity prices are factored into new contracts. 
But the poor start to the quarter suggests that trade is 
unlikely to be a major contributor to the economy in 
Q3 after significantly restraining growth in the prior 
quarter.  
 
In contrast to non-energy exporters, who are facing 
challenges brought on by a strong Canadian dollar 
and weak US demand, energy producers are faring 
well with export volumes near record highs. But 
challenges lie ahead even for them. A combination of 
slow U.S. economic growth, improved energy 
efficiency and rising energy output south of the 
border will cap their growth potential. Prioritizing 
pipeline projects that run from Alberta to the Pacific 
would certainly help diversify our customer base. 
 
 

Krishen Rangasamy/Matthieu Arseneau 
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Canada
Economic Forecast

Q4/Q4
(Annual % change)* 2009 2010 2011 2012 2013 2012 2013

Gross domestic product (2002 $) (2.8) 3.2 2.4 1.9 1.7 1.6 2.0
Consumption 0.4 3.3 2.4 1.7 1.8 1.4 2.1
Residential construction (8.0) 10.2 2.3 4.7 (1.4) 1.9 (0.5)
Business investment (20.8) 7.3 13.1 6.1 4.7 6.1 5.1
Government expenditures 4.3 4.7 0.2 (1.5) 0.4 (0.5) 0.7
Exports (13.8) 6.4 4.6 4.7 4.2 3.1 4.9
Imports (13.4) 13.1 7.0 3.7 3.2 4.0 3.2
Change in inventories (millions $) (539) 8,899 12,818 11,692 8,474 10,957 4,502
Domestic demand (2.1) 4.5 3.0 1.6 1.6 1.5 1.9

                                                                                                                                                                            
Real disposable income 0.8 3.6 1.3 1.5 2.0 1.9 2.0
Employment (1.6) 1.4 1.5 1.0 1.1 1.1 1.2
Unemployment rate 8.3 8.0 7.5 7.3 7.2 7.3 7.2
Inflation 0.3 1.8 2.9 1.7 2.1 1.5 2.3
Before-tax profits (32.3) 20.9 17.5 (1.1) 4.4 (6.0) 6.7
Federal balance (Public Acc., bil. $) (55.6) (33.4) (31.7) (20.2) (10.4) .... ....
Current account (bil. $) (45.2) (50.9) (48.0) (49.4) (43.5) .... ....

* or as noted

Financial Forecast*

Current
9/18/12 Q4 Q1/2013 Q2 Q3 2006* 2012 2013

Overnight rate 1.00        1.00         1.00         1.00        1.00        3.25     1.00         1.25       
Prime rate 3.00        3.00         3.00         3.00        3.00        5.00     3.00         3.25       
3 month T-Bills 0.97        0.98         0.94         0.98        1.05        0.94         1.47       
Treasury yield curve
      2-Year 1.18        1.12         1.08         1.24        1.37        1.08         1.64       
      5-Year 1.43        1.36         1.25         1.49        1.77        1.25         2.04       
    10-Year 1.91        1.78         1.64         1.96        2.32        1.64         2.43       
    30-Year 2.49        2.35         2.27         2.52        2.81        2.27         2.90       

USD per CAD* 1.03        1.00         1.01         1.02        1.03        1.00** 1.02**
Oil price (WTI), U.S.$* 96           87            86            87           89           94** 88**

National Bank Financial
* end of period
** annual average  
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United States
Economic Forecast

Q4/Q4
(Annual % change)* 2009 2010 2011 2012 2013 2012 2013

Gross domestic product (2005 $) (3.1) 2.4 1.8 2.1 1.7 1.6 2.1
Consumption (1.9) 1.8 2.5 1.9 1.7 1.8 2.1
Residential construction (22.4) (3.7) (1.4) 12.0 17.2 13.9 21.2
Business investment (18.1) 0.7 8.6 8.0 4.8 4.6 5.5
Government expenditures 3.7 0.6 (3.1) (1.9) (1.2) (1.4) (1.3)
Exports (9.1) 11.1 6.7 4.0 4.4 4.2 4.7
Imports (13.5) 12.5 4.8 3.4 3.5 3.1 3.8
Change in inventories (bil. $) (139.0) 50.9 31.0 48.1 32.8 44.0 32.0
Domestic demand (3.3) 1.3 1.8 1.9 1.8 1.7 2.2

Real disposable income (2.8) 1.8 1.3 1.7 2.5 3.0 2.5
Household employment (3.8) (0.6) 0.6 1.7 1.0 1.6 1.1
Unemployment rate 9.3 9.6 9.0 8.3 8.3 8.4 8.2
Inflation (0.3) 1.6 3.1 2.0 1.8 1.7 2.0
Before-tax profits 7.5 26.8 7.3 4.9 4.1 -0.9 4.8
Federal balance (unified budget, bil. $ (1,800.0) (1,300.0) (1,350.0) (1,100.0) (900.0) ... ...
Current account (bil. $) (410.0) (500.0) (480.0) (520.0) (510.0) ... ...

-304

* or as noted

Financial Forecast

Current
9/18/12 Q4 Q1/2013 Q2 Q3 2012 2013

Fed Fund Target Rate 0.25        0.25         0.25         0.25        0.25        0.25         0.25       
3 month Treasury bills 0.09        0.08         0.09         0.12        0.14        0.08         0.14       
Treasury yield curve
      2-Year 0.25        0.27         0.22         0.29        0.31        0.27         0.31       
      5-Year 0.70        0.67         0.59         0.78        0.87        0.67         0.99       
    10-Year 1.81        1.69         1.49         1.80        2.14        1.69         2.33       
    30-Year 3.05        2.88         2.68         2.99        3.16        2.88         3.29       
Exchange rates*
    U.S.$/Euro 1.30        1.23         1.27         1.30 1.32 1.28** 1.30**
    YEN/U.S.$ 79           77            79            80 81 79** 80**

National Bank Financial
* end of period

** annual average  
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The material contained in this report is the property of Royal Bank of Canada and may not be reproduced in any way, in whole or in part, without express authorization of 
the copyright holder in writing. The statements and statistics contained herein have been prepared by RBC Economics Research based on information from sources con-
sidered to be reliable. We make no representation or warranty, express or implied, as to its accuracy or completeness. This publication is for the information of investors 
and business persons and does not constitute an offer to sell or a solicitation to buy securities. 
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October 2012 

Interest rates (%, end of quarter) 

Exchange rates (%, end of quarter) 

11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2 13Q3 13Q4 2009 2010 2011 2012 2013
Canada
Overnight 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.25 1.75 2.00 0.25 1.00 1.00 1.00 2.00
Three-month 1.10 0.90 0.80 1.10 0.92 0.87 0.97 1.05 1.05 1.45 1.85 2.00 0.30 0.97 1.10 1.05 2.00
Two-year 1.85 1.42 0.88 1.00 1.20 1.03 1.07 1.15 1.35 1.60 2.00 2.20 1.20 1.71 1.00 1.15 2.20
Five-year 2.65 2.06 1.39 1.50 1.56 1.25 1.30 1.40 1.60 1.85 2.15 2.30 2.77 2.46 1.50 1.40 2.30
10-year 3.25 2.91 2.15 2.30 2.11 1.74 1.73 1.80 2.00 2.25 2.40 2.55 3.45 3.16 2.30 1.80 2.55
30-year 3.85 3.42 2.77 3.10 2.64 2.33 2.32 2.40 2.55 2.75 2.90 3.10 4.00 3.55 3.10 2.40 3.10
Yield curve (10s-2s) 140 149 127 130 91 71 66 65 65 65 40 35 225 145 130 65 35

United States
Fed funds 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13
Three-month 0.15 0.03 0.02 0.05 0.07 0.09 0.10 0.05 0.05 0.05 0.05 0.05 0.10 0.12 0.05 0.05 0.05
Two-year 0.70 0.41 0.25 0.30 0.34 0.33 0.23 0.25 0.25 0.25 0.35 0.45 0.75 0.61 0.30 0.25 0.45
Five-year 2.10 1.45 0.96 1.10 1.04 0.72 0.62 0.75 0.85 0.95 1.10 1.25 2.69 2.01 1.10 0.75 1.25
10-year 3.45 2.92 1.92 2.15 2.20 1.67 1.65 1.75 1.95 2.10 2.25 2.45 3.40 3.30 2.15 1.75 2.45
30-year 4.50 4.27 2.92 3.20 3.32 2.76 2.82 3.00 3.30 3.55 3.75 3.95 4.35 4.34 3.20 3.00 3.95
Yield curve (10s-2s) 275 251 167 185 186 134 142 150 170 185 190 200 265 269 185 150 200

Yield spreads
Three-month T-bills 0.95 0.87 0.78 1.05 0.85 0.78 0.87 1.00 1.00 1.40 1.80 1.95 0.20 0.85 1.05 1.00 1.95
Two-year 1.15 1.01 0.63 0.70 0.86 0.70 0.84 0.90 1.10 1.35 1.65 1.75 0.45 1.10 0.70 0.90 1.75
Five-year 0.55 0.61 0.43 0.40 0.52 0.53 0.68 0.65 0.75 0.90 1.05 1.05 0.08 0.45 0.40 0.65 1.05
10-year -0.20 -0.01 0.23 0.15 -0.09 0.07 0.08 0.05 0.05 0.15 0.15 0.10 0.05 -0.14 0.15 0.05 0.10
30-year -0.65 -0.85 -0.15 -0.10 -0.68 -0.43 -0.50 -0.60 -0.75 -0.80 -0.85 -0.85 -0.35 -0.79 -0.10 -0.60 -0.85

Actual ForecastActual Forecast

11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2 13Q3 13Q4 2009 2010 2011 2012 2013

Australian dollar 1.03 1.07 0.97 1.02 1.03 1.02 1.04 1.03 1.02 1.02 1.00 1.00 0.90 1.02 1.02 1.03 1.00

Brazilian real 1.63 1.56 1.88 1.86 1.83 2.01 2.03 1.95 1.92 1.90 1.90 1.87 1.74 1.66 1.86 1.95 1.87

Canadian dollar 0.97 0.96 1.05 1.02 1.00 1.02 0.98 0.98 0.97 0.94 0.94 0.95 1.05 1.00 1.02 0.98 0.95

Renminbi 6.55 6.46 6.38 6.30 6.29 6.36 6.29 6.30 6.25 6.20 6.15 6.15 6.83 6.59 6.30 6.30 6.15

Euro 1.42 1.45 1.34 1.30 1.33 1.27 1.29 1.32 1.28 1.25 1.23 1.22 1.43 1.34 1.30 1.32 1.22

Yen 83 81 77 77 83 80 78 76 74 72 71 70 93 81 77 76 70

Mexican peso 11.91 11.71 13.90 13.95 12.81 13.36 12.86 12.75 12.75 12.65 12.50 12.25 13.09 12.36 13.95 12.75 12.25

New Zealand dollar 0.76 0.83 0.76 0.78 0.82 0.80 0.83 0.81 0.80 0.79 0.77 0.77 0.72 0.78 0.78 0.81 0.77

Swiss franc 0.92 0.84 0.91 0.94 0.90 0.95 0.94 0.91 0.94 0.96 0.98 1.00 1.04 0.93 0.94 0.91 1.00

U.K. pound sterling 1.60 1.61 1.56 1.55 1.60 1.57 1.62 1.65 1.62 1.60 1.60 1.63 1.62 1.56 1.55 1.65 1.63

Actual ForecastActual Forecast
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Global Economic Research 

Global Forecast Update is available on: www.scotiabank.com, Bloomberg at SCOE and Reuters at SM1C 

Global Forecast Update 
 

Awaiting Short- And Long-Term Economic Pain Relief 
 
The global economy continues to underperform, with the September 
purchasing managers' reports from around the world remaining on the soft 
side. From a North American perspective, there was little evidence of any 
renewed downward shift in the indices, though they point to more of the 
same for the four key ‘macro’ trends shaping the international economy in 
recent months.  
 
First, recessionary conditions in the euro zone persist, reinforced by 
intensifying fiscal austerity and rising unemployment. Weakness is becoming 
more evident in the larger economies, with economic conditions softening 
further in France, and business confidence moving decisively lower in 
Germany alongside the reduction in European trade.  
 
Second, U.S. business activity is being undermined by the intensifying 
problems around the world, with confidence also dampened by the 
approaching year-end ‘fiscal cliff’. The dearth of new hiring remains a 
major soft spot in the expansion, limiting income gains and spending 
power. 
 
Third, the sharper-than-expected slowdowns in the faster-growing 
emerging economies of China, India and Brazil have yet to bottom out. 
The marked reduction in trade, particularly with Europe, has triggered 
steep production slowdowns to limit inventory accumulations.  
 
And fourth, even countries with better underlying fundamentals such as 
Canada, Australia, South Korea, and many of the core members of the 
euro zone, are being sideswiped by the fallout from reduced global 
demand. In the case of Canada, eroding external trade fundamentals 
have pushed the nation's trade and current account deficits to record 
levels, increased the drag from net exports, and led to some pullback in 
the rate of expansion in some sectors and regions that are most affected. 
 
Importantly, there are few signs pointing to an imminent or meaningful rebound in global manufacturing output, 
suggesting that the lingering softness in second-half activity will provide a weak economic springboard for next 
year's performance. Service-related activity remains in low gear as well, especially in some of the developed 
countries where significant fiscal restraint is taking hold.  
 
Business caution is being reinforced by the pervasive fiscal retrenchment underway through most of the 
developed economies, and by the higher-than-expected inventories in many emerging economies that have 
triggered production cutbacks. In some countries such as Canada, Australia and Mexico, and others through 
much of Latin America, strengthening currencies are putting additional cost pressures on local output and 
exports. Package and freight carriers are adjusting their delivery capabilities in response to the reduced level of 
activity, and a renewed shift to lower-cost modes of transportation. Furthermore, escalating geopolitical 
tensions in both the Middle East and Far East could crimp growth even further if any potential confrontation 
puts sharp or sustained upward pressure on the price of oil and other sensitive commodities. 
 
The spreading economic weakness is also reflected in the stagnation in labour markets and the increasing 
social strains in many countries and regions. There are economies that have continued to be relative 
outperformers, in large part because their competitive strengths and comparatively stronger domestic 
fundamentals have enabled them to maintain reasonable momentum despite the problems internationally. 
Mexico and other countries in Latin America such as Colombia, Chile and Peru fall into this category, as do 
Singapore, Malaysia and Thailand in the Asia-Pacific region, and Norway, Sweden and Denmark in 
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Scandinavia. The strength of output and investment in the 
large commodity sectors in Canada, Australia and Russia 
continue to give these countries a performance edge.  
 
Nevertheless, the stress points are very evident in the 
euro zone where unemployment rates are continuing to 
move higher. The problem is especially acute in the 
countries that have been implementing the long-term 
structural fiscal, product and labour market reforms 
required to put their economies on an eventual path to 
revitalization, as well as to receive the much-needed 
short-term relief funds. The euro zone's aggregate 
jobless rate of 11.3% — at the high end of trends in the 
developed world — is held down by Germany's 
comparatively low 5½% rate. Unemployment rates have 
moved above 10% in Italy and France, to around 15% in 
Portugal and Ireland, and have jumped to roughly 25% in 
Greece and Spain, while the jobless rate for youths has 
ratcheted up to almost 23% in the euro zone. Chronic 
longer-term labour and demographic issues throughout 
the region will only serve to lengthen the economic 
adjustment process. The European Central Bank announced earlier this month that it would purchase as much of a 
country's sovereign debt as needed, with conditions, to support the euro. 
 
There are also signs in emerging economies that the robust employment gains of recent years will be harder to come 
by. In China, for example, reports suggest that the squeeze on the profitability of many exporters facing reduced 
demand and rising inventories has triggered a ripple effect through the domestic supply chain. For the time being, the 
reduced pace of job creation will keep China's growth at a historically subdued pace in the 7-8% range until rebalancing 
efforts to promote stronger domestic-led activity, in conjunction with more stimulative monetary and fiscal measures, are 
successful. The focus on massive infrastructure projects in Brazil and fiscal support for selected industries should help 
reboot economic growth.  
 
In the United States, a renewed slowing in the pace of job creation has resulted in the plateauing of the unemployment 
rate above 8%, with the clear risk that the jobless situation will not materially improve during this period of expanding 
global economic weakness and the absence of a credible long-term plan to resolve its fiscal problems. Without the slide 
in labour force participation over the past couple of years of economic underperformance — a reflection of the labour 
fallout when an economy is unable to generate sufficient jobs and match the skills imbalance — the U.S. unemployment 
rate would be closer to 12%.  
 
The negative implications of a lengthy period of high unemployment for the U.S. economy prompted the Federal 
Reserve Board to announce that it would again purchase mortgage-backed securities, and consider other asset 
purchases as well, for as long as it takes to kick-start and sustain the improvement in job creation. In general, investors 
have responded favourably to this latest and potentially most significant round of central bank easing by the ECB, the 
Fed, and most recently, the Bank of Japan.  
 
The 'risk on' trade has witnessed stock market valuations move higher in anticipation of a renewed strengthening in 
economic activity, increased job creation, and stronger revenue generation for governments against the backdrop of 
historically low borrowing costs and a weaker U.S. dollar. The Fed expects that rising stock and home prices will spur 
household purchases that will translate into increased business production, hiring and a stronger growth profile. 
 
Although we expect that the U.S. will regain much-needed economic traction in 2013, the pace of growth could still be 
grudgingly slow. America faces a multi-year period of federal fiscal restraint, and must eventually deal with its longer-
term entitlement commitments. Many U.S. households directly affected by the financial crisis and the significant loss of 
personal wealth are likely to continue to favour paring down debt. And many financial institutions can be expected to 
remain more cautious after implementing more stringent lending criteria.  
 
Please refer to our October 2012 Foreign Exchange Outlook at http://www.gbm.scotiabank.com/English/bns_econ/
fxout.pdf for a more in-depth perspective on currency trends.  
 
 

Global Outlook 

       Source: Bloomberg, BEA, Statistics Canada, Eurostat Scotia Economics. 
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Forecast 
      Changes 

International  
 We remain of the view that the 

worst is not over for the euro 
zone, with the economic downturn 
likely to intensify in the third and 
fourth quarters. We have not 
changed our GDP forecast; we 
continue to expect a contraction of 
0.7% in 2012 and anemic growth 
of just 0.2% in 2013. Notable 
progress has been made in the 
crisis over the last month: the 
European Central Bank (ECB) has 
committed to an unlimited bond-
buying program in defense of the 
monetary union and the German 
constitutional court cleared the 
way for the implementation of the 
region’s bailout fund and fiscal 
pact. Nevertheless, significant 
risks remain with respect to the 
political will of national 
governments, renewed social 
unrest and dislocation, uncertain 
global growth prospects and, 
following from these factors, the 
capacity for fiscal repair and 
structural reforms. With food and 
energy price pressures 
reemerging in the second half of 
the year, we have boosted 
inflation projections and, as a 
result, we now expect the ECB to 
leave the refinancing rate at its 
current level of 0.75% through 
early 2014. We have made no 
material changes to our U.K. 
forecast. 

 Economic performance in Latin 
America continues to be uneven. 
After the release of second-
quarter GDP data in Brazil 
(+0.5% y/y) and in Colombia 
(+4.9% y/y), we have revised the 
2012 forecasts down in both 
countries, to 1.7% and 4.5%, 
respectively. In Chile and Peru, 
economic activity remains 
relatively strong as local 
conditions remain favourable.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

 

International 2000-10 2011 2012f 2013f

Real GDP         (annual % change)

  World (based on purchasing power parity) 3.7 4.0 3.1 3.3

   Canada 2.2 2.4 1.9 1.8
   United States 1.8 1.8 2.1 1.9

   Mexico 2.1 4.2 3.9 3.6

   United Kingdom 2.0 0.7 -0.3 1.2
   Euro zone 1.4 1.5 -0.7 0.2
     Germany 1.2 3.1 0.6 1.0

     France 1.4 1.7 -0.1 0.5
     Italy 0.7 0.4 -2.3 -0.7
     Spain 2.1 0.4 -1.8 -1.7
     Greece 2.4 -6.9 -6.8 -3.4

     Portugal 0.9 -1.5 -3.6 -2.2
     Ireland 3.5 1.4 -0.2 0.9
   Russia 5.4 4.3 3.7 3.7

   China 9.4 9.3 7.8 8.2
   India 7.5 10.0 5.7 6.3

   Japan 0.9 -0.7 2.3 1.5
   South Korea 4.6 3.6 2.8 3.5
   Indonesia 5.2 6.3 6.3 6.1

   Australia 3.1 2.1 3.2 3.1
   Thailand 4.4 0.1 5.0 4.0

   Brazil 3.7 2.7 1.7 3.8
   Colombia 4.0 5.9 4.5 5.0
   Peru 5.5 7.0 6.3 5.7

   Chile 4.6 6.1 5.2 5.2

Consumer Prices                   (y/y % change, year-end)

   Canada 2.1 2.7 1.6 2.3
   United States 2.7 3.3 1.9 2.3

   Mexico 4.9 3.8 4.2 4.0

   United Kingdom 2.1 4.2 2.3 3.0
   Euro zone 2.1 2.7 2.4 2.0
     Germany 1.7 2.3 2.0 2.2

     France 1.9 2.7 2.1 1.9
     Italy 2.3 3.7 2.0 2.2
     Spain 2.9 2.4 2.9 2.0
     Greece 3.4 2.2 1.2 0.5

     Portugal 2.5 3.5 2.4 1.6
     Ireland 2.3 1.4 1.5 1.6
   Russia 12.8 6.1 6.6 6.1

   China 2.3 4.1 2.7 3.5
   India 6.4 7.7 8.0 7.0

   Japan -0.3 -0.2 0.1 0.1
   South Korea 3.1 4.8 2.2 3.0
   Indonesia 8.7 3.8 5.2 5.5

   Australia 3.1 3.1 2.6 2.8
   Thailand 2.7 3.5 3.3 3.6

   Brazil 6.6 6.5 5.0 5.5
   Colombia 5.8 3.7 3.3 3.0
   Peru 2.4 4.7 3.0 3.0

   Chile 3.4 4.4 2.1 2.9
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Forecast 
      Changes 

International  
 Economic momentum in South 

Korea is weakening as domestic 
demand and export sector 
prospects continue to deteriorate. 
Accordingly, we now expect that 
the country’s real GDP will expand 
by 2.8% in 2012. With inflationary 
pressures low, South Korean 
monetary authorities will likely 
ease monetary conditions 
following the next policy meeting 
on October 10th, lowering the 
benchmark interest rate by  
25 basis points to 2.75%.   

 
Commodities 
 After a challenging environment 

since 2008, linked to a prolonged 
and sharp downturn in U.S. 
housing, lumber and OSB 
producers are starting to enjoy a 
recovery in prices — a 
development likely to extend 
through mid-decade. While the 
U.S. housing recovery remains 
fragile, a pick-up in lumber and 
OSB prices will occur with only a 
modest further gain in U.S. 
housing starts to the 850,000 unit 
mark in 2013 due to substantial 
sawmill and OSB mill closures 
since 2006 across North America. 

 

 

 

Global Growth Commodity Price Trends 

 
Source: Bloomberg, Scotia Economics.  
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International 2000-10 2011 2012f 2013f

Current Account Balance                            (% of GDP)

   Canada 0.8 -2.8 -3.4 -3.4
   United States -4.5 -3.1 -3.2 -3.1
   Mexico -1.2 -0.9 -0.9 -1.7

   United Kingdom -2.1 -1.9 -1.8 -1.3
   Euro zone -0.2 0.0 -0.2 0.0
     Germany 3.8 5.5 5.5 5.1
     France -0.1 -2.0 -2.2 -1.9
     Italy -1.2 -3.3 -2.5 -2.1
     Spain -5.9 -3.4 -2.0 -0.9
     Greece -8.7 -9.8 -7.6 -6.9
     Portugal -9.8 -6.5 -4.1 -3.6
     Ireland -2.0 1.1 0.8 1.2
   Russia 8.9 5.5 3.8 2.5

   China 5.3 2.7 3.0 2.5
   India -0.8 -1.6 -3.9 -3.2
   Japan 3.3 2.1 1.5 1.5
   South Korea 2.3 2.4 2.0 1.8
   Indonesia 2.3 0.2 -1.7 -0.7
   Australia -4.5 -2.3 -3.0 -3.6
   Thailand 3.4 0.0 0.3 1.3

   Brazil -0.9 -2.2 -3.1 -3.0
   Colombia -1.7 -4.2 -4.1 -4.2
   Peru -0.9 -1.9 -2.9 -3.4
   Chile 0.8 -1.5 -3.3 -4.0

Commodities

                                                          (annual average)

WTI Oil (US$/bbl) 54 95 95 100
Brent Oil (US$/bbl) 52 112 112 112
Nymex Natural Gas (US$/mmbtu) 5.81 4.03 2.75 3.00

Copper (US$/lb) 1.93 4.00 3.65 3.50
Zinc (US$/lb) 0.75 0.99 0.89 1.02
Nickel (US$/lb) 7.36 10.38 7.85 7.80
Gold, London PM Fix (US$/oz) 586 1,569 1,690 1,800

Pulp (US$/tonne) 694 977 880 900
Newsprint (US$/tonne) 575 640 640 660
Lumber (US$/mfbm) 273 255 285 315

Source: Scotia Economics. Bloomberg, BEA, 
Statistics Canada, Eurostat. 
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Forecast 
      Changes 

Canada & United States 
 Our outlook for the Canadian 

economy in 2012-13 is little 
changed from last month’s update. 
Output growth appears to be still 
trending below a 2% annual rate, 
with continuing gains in business 
investment and construction 
tempered by a more cautious 
consumer, a softening housing 
market and weak export sales.  

 We have lowered our forecast for 
U.S. growth this year marginally to 
2.1% following the downward 
revision to Q2 GDP. High 
unemployment is reinforcing 
consumer caution, while a weak 
global economic outlook and 
uncertainty surrounding the 
approaching year-end ‘fiscal cliff’ 
are restraining business 
confidence and spending. Our 
forecast for 2013 is unchanged at 
1.9%. 

 U.S. vehicle sales have recently 
strengthened to a 3-year high, 
prompting automakers to boost 
production across North America 
in the final months of 2012. 
Assemblies in Ontario will post a 
double-digit increase in the fourth 
quarter — helping to buoy 
manufacturing activity after some 
softness during the summer. 

 As U.S. federal fiscal 2012 data 
are released in October, attention 
will be shifting to potential 
legislative compromises to 
mitigate some of the ‘fiscal cliff’ 
measures slated for January 
2013. In Canada, alongside 
Provincial efforts to manage  
public-sector benefits and 
compensation, Ottawa plans 
significant pension plan 
amendments for its Members of  
Parliament.  

  
Mexico 
 The combination of a solid local 

economic outlook, the new 
injection of liquidity from major 
central banks, a still-high appetite 
for Mexican peso-denominated 
assets and the central bank’s “no 
intervention” policy in the foreign 
exchange market has set an 
optimistic tone for the Mexican 
peso (MXN). As a result, we are 
revising our MXN year-end 
forecast against the U.S. dollar 
from 13.1 to 12.8.  

 North America 2000-10 2011 2012f 2013f

Canada                    (annual % change)

Real GDP 2.2 2.4 1.9 1.8
  Consumer Spending 3.2 2.4 1.7 1.9
  Residential Investment 4.4 2.3 5.4 -0.5
  Business Investment 2.5 13.1 6.4 6.5

  Government 3.6 0.1 -1.6 -0.5
  Exports 0.0 4.6 4.2 3.8
  Imports 3.0 7.0 3.8 3.9

Nominal GDP 4.7 5.9 3.0 3.3
GDP Deflator 2.5 3.4 1.1 1.6
Consumer Price Index 2.1 2.9 1.7 2.0

   Core CPI 1.8 1.7 1.8 1.8
Pre-Tax Corporate Profits 4.6 15.4 0.0 5.5
Employment 1.5 1.6 1.0 1.0
   thousands of jobs 240 265 177 172

Unemployment Rate (%) 7.1 7.4 7.3 7.2

Current Account Balance (C$ bn.) 7.9 -48.4 -60.0 -62.0
Merchandise Trade Balance (C$ bn.) 46.2 2.3 -10.0 -11.0

Federal Budget Balance (C$ bn.) -1.2 -23.5 -20.0 -12.5
   per cent of GDP 0.0 -1.4 -1.1 -0.7

Housing Starts (thousands) 200 194 210 190
Motor Vehicle Sales (thousands) 1,588 1,589 1,680 1,690

Motor Vehicle Production (thousands) 2,447 2,135 2,500 2,625
Industrial Production 0.0 3.5 1.9 2.8

United States

Real GDP 1.8 1.8 2.1 1.9
  Consumer Spending 2.2 2.5 1.9 2.0
  Residential Investment -4.9 -1.4 10.9 9.3

  Business Investment 0.5 8.6 7.9 4.6
  Government 2.2 -3.1 -1.8 -1.2
  Exports 3.9 6.7 3.7 4.1

  Imports 3.4 4.8 3.1 3.7

Nominal GDP 4.1 4.0 3.9 3.7
GDP Deflator 2.3 2.1 1.7 1.8

Consumer Price Index 2.5 3.1 2.1 2.2
   Core CPI 2.1 1.7 2.1 1.9
Pre-Tax Corporate Profits 6.4 7.3 4.5 6.0
Employment 0.1 1.2 1.4 1.3

   millions of jobs 0.08 1.50 1.82 1.71
Unemployment Rate (%) 5.9 8.9 8.2 8.0

Current Account Balance (US$ bn.) -561 -466 -494 -498

Merchandise Trade Balance (US$ bn.) -633 -738 -759 -788
Federal Budget Balance (US$ bn.) -407 -1,297 -1,150 -960
   per cent of GDP -3.0 -8.6 -7.3 -5.9

Housing Starts (millions) 1.45 0.61 0.75 0.85

Motor Vehicle Sales (millions) 15.4 12.7 14.1 14.5
Motor Vehicle Production (millions) 10.6 8.6 10.1 10.5
Industrial Production 0.1 4.1 4.1 3.0

Mexico

Real GDP 2.1 4.2 3.9 3.6
Consumer Price Index (year-end) 4.9 3.8 4.2 4.0

Unemployment Rate (%) 3.7 5.5 4.7 4.4
Current Account Balance (US$ bn.) -10.2 -11.1 -11.0 -22.0
Merchandise Trade Balance (US$ bn.) -8.1 -1.5 -6.0 -13.0

Industrial Production 1.4 4.0 3.8 4.4
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Provincial 2000-10 2011 2012f 2013f 2000-10 2011 2012f 2013f

Real GDP* Budget Balances*, FY March 31
(annual % change) ($ millions)

Canada 2.2 2.4 1.9 1.8 3,149 -33,372 -23,500 -20,000

  Newfoundland & Labrador 3.3 2.8 1.2 1.9 91 598 776 -258
  Prince Edward Island 1.9 1.1 1.4 1.4 -30 -52 -79 -75
  Nova Scotia 1.8 0.3 1.3 1.6 23 585 -248 -249
  New Brunswick 2.0 0.1 1.3 1.4 -25 -657 -261 -183

  Quebec 1.9 1.7 1.3 1.5 -393 -3,150 -3,300 -1,500
  Ontario 1.9 2.0 1.8 1.7 -2,407 -14,011 -12,969 -14,820

  Manitoba 2.3 1.1 2.0 1.8 239 ** -298 -1,120 -460
  Saskatchewan 1.9 4.8 2.7 2.6 425 48 352 6
  Alberta 2.7 5.2 3.4 3.0 3,957 0 0 0
  British Columbia 2.5 2.9 2.1 1.9 611 -249 -1,840 -1,141

*For 2011,  preliminary provincial GDP by industry. * FY12f & FY13f: provincial government estimates.

** FY04-FY10.

Employment Unemployment Rate
(annual % change) (annual average, %)

Canada 1.5 1.6 1.0 1.0 7.1 7.4 7.3 7.2

  Newfoundland & Labrador 0.8 2.7 1.4 0.9 15.2 12.7 12.7 12.4
  Prince Edward Island 1.4 2.0 1.1 0.6 11.3 11.3 11.1 10.9
  Nova Scotia 1.0 0.1 0.9 0.9 8.8 8.8 8.9 8.8
  New Brunswick 0.8 -1.2 0.3 0.7 9.4 9.5 9.9 9.7

  Quebec 1.5 1.0 0.2 1.0 8.3 7.8 8.0 7.9
  Ontario 1.5 1.8 0.7 1.0 6.9 7.8 7.8 7.7

  Manitoba 1.2 0.8 0.6 0.9 4.9 5.4 5.3 5.2
  Saskatchewan 1.0 0.3 1.6 1.2 5.1 5.0 4.8 4.7
  Alberta 2.5 3.8 3.1 1.7 4.8 5.5 4.9 4.7
  British Columbia 1.6 0.8 1.7 1.1 6.7 7.5 6.8 6.7

Housing Starts Motor Vehicle Sales
(annual, thousands of units) (annual, thousands of units)

Canada 200 194 210 190 1,587 1,589 1,680 1,690

  Atlantic 12 13 12 11 114 119 124 125

  Quebec 45 48 46 42 405 408 425 427
  Ontario 73 68 78 66 604 589 627 630

  Manitoba 4 6 7 6 44 47 50 50
  Saskatchewan 4 7 8 8 41 50 54 55
  Alberta 35 26 32 32 204 218 234 236
  British Columbia 27 26 27 25 176 158 166 167

*

*

*

*
*

Forecast 
      Changes 

Provinces 
 We have lowered our 2012 real 

GDP growth forecast for Quebec 
from 1.5% to 1.3%. Overall 
economic activity has remained 
soft during the first half of the 
year. Strong business investment 
and residential construction are 
being tempered by moderate 
consumer spending growth and 
tepid export gains.  

 We have raised our 2012 real 
GDP forecast for Alberta from 
3.0% to 3.4%. The economy 
continues to lead the pack across 
a range of indicators. Strong 
employment and income growth 
have resulted in stellar retail sales 
growth of 9.2% year to date, while 
manufacturing shipments are up 
9.6%. Auto sales through August 
have increased 11%, while 
housing starts have risen an 
impressive 36%. Solid growth will 
persist in 2013, supported by 
robust oil sands investment. 

 Reduced provincial red ink 
reported to date for fiscal 2011-12 
(FY12) paces the challenges 
reported by several Provinces for 
FY13, including lower-than-
expected resource receipts. 
Quebec’s new minority Parti 
Québécois government is moving 
forward with a number of election 
promises, such as extending 
Quebec’s post-secondary tuition 
freeze, elevating the environment 
as a priority, particularly in terms 
of future shale gas development, 
and outlining income tax hikes for 
higher-income residents as the 
lump-sum health contribution levy 
is removed.  

 

 

Provincial               2000-10     2011   2012f   2013f          2000-10      2011    2012f   2013f 

Canada 

Canada 

Canada 

Newfoundland & Labrador 
Prince Edward Island 
Nova Scotia  
New Brunswick 
 

Quebec 
Ontario 
 

Manitoba 
Saskatchewan 
Alberta 
British Columbia 

Newfoundland & Labrador 
Prince Edward Island 
Nova Scotia  
New Brunswick 
 

Quebec 
Ontario 
 

Manitoba 
Saskatchewan 
Alberta 
British Columbia 

Atlantic 
 

Quebec 
Ontario 
 

Manitoba 
Saskatchewan 
Alberta 
British Columbia 
 

Real GDP* 
(annual % change) 

Budget Balances*, FY March 31 
($millions) 

Employment 
(annual % change) 

Unemployment Rate 
(annual average, %) 

Housing Starts 
(annual, thousands of units) 

Motor Vehicle Sales 
(annual, thousands of units) 

*Final.  Other FY12 and FY13 data: 

Provinces' estimates. **FY04-FY10.      

*For 2011, preliminary provincial GDP 

by industry. 
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 Quarterly Forecasts 11Q4 12Q1 12Q2 12Q3f 12Q4f 13Q1f 13Q2f 13Q3f 13Q4f

Canada

Real GDP (q/q, ann. % change) 1.9 1.8 1.8 1.4 1.4 1.6 1.9 2.2 2.3
Real GDP (y/y, % change) 2.2 1.8 2.5 1.7 1.6 1.6 1.6 1.8 2.0
Consumer Prices (y/y, % change) 2.7 2.3 1.6 1.3 1.6 1.7 1.8 2.3 2.3
  Core CPI (y/y % change) 2.0 2.1 2.0 1.6 1.6 1.7 1.7 1.9 1.9

United States

Real GDP (q/q, ann. % change) 4.1 2.0 1.3 1.8 1.8 1.4 2.2 2.4 2.5
Real GDP (y/y, % change) 2.0 2.4 2.1 2.3 1.7 1.6 1.8 1.9 2.1
Consumer Prices (y/y, % change) 3.3 2.8 1.9 1.6 1.9 2.0 2.3 2.4 2.3
  Core CPI (y/y % change) 2.2 2.2 2.3 2.0 2.0 1.9 1.8 1.9 1.9

Financial Markets

Central Bank Rates (%, end of period)

Americas

Bank of Canada 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
U.S. Federal Reserve 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Bank of Mexico 4.50 4.50 4.50 4.50 4.50 4.75 5.00 5.00 5.25

Central Bank of Brazil 11.00 9.75 8.50 7.50 7.25 7.25 8.00 8.50 9.00
Bank of the Republic of Colombia 4.75 5.25 5.25 4.50 4.50 4.50 4.50 5.00 5.00
Central Reserve Bank of Peru 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25
Central Bank of Chile 5.25 5.00 5.00 5.00 5.00 5.00 5.25 5.50 5.75

Europe

European Central Bank 1.00 1.00 1.00 0.75 0.75 0.75 0.75 0.75 0.75
Bank of England 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Swiss National Bank 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Asia/Oceania

Bank of Japan 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10
Reserve Bank of Australia 4.25 3.75 3.50 3.50 3.25 3.25 3.25 3.50 3.50
People's Bank of China 6.56 6.56 6.31 6.00 5.75 5.75 5.75 5.75 5.75
Reserve Bank of India 8.50 8.25 8.00 8.00 7.50 7.00 6.75 6.75 6.75
Bank of Korea 3.25 3.25 3.25 3.00 2.75 2.75 2.75 3.00 3.00
Bank Indonesia 6.00 6.00 6.00 5.75 5.75 6.00 6.00 6.25 6.25
Bank of Thailand 3.25 3.00 3.00 3.00 3.00 3.00 3.00 3.25 3.25

Canada

3-month T-bill 0.86 0.91 0.88 0.98 1.00 1.00 1.00 1.00 1.00
2-year Canada 0.97 1.20 1.03 1.12 1.00 1.05 1.25 1.45 1.70
5-year Canada 1.27 1.57 1.25 1.36 1.30 1.45 1.60 1.75 2.10
10-year Canada 1.93 2.21 1.74 1.82 1.70 1.80 1.95 2.10 2.45
30-year Canada 2.54 2.66 2.33 2.38 2.30 2.40 2.60 2.70 3.10

United States

3-month T-bill 0.05 0.07 0.08 0.11 0.05 0.05 0.10 0.10 0.10
2-year Treasury 0.21 0.33 0.30 0.26 0.25 0.25 0.25 0.35 0.45
5-year Treasury 0.73 1.04 0.72 0.64 0.55 0.65 1.00 1.25 1.50
10-year Treasury 1.83 2.21 1.64 1.66 1.50 1.60 1.80 2.10 2.50
30-year Treasury 2.98 3.34 2.75 2.83 2.70 2.75 2.95 3.20 3.65

Canada-U.S. Spreads

3-month T-bill 0.81 0.85 0.80 0.87 0.95 0.95 0.90 0.90 0.90
2-year 0.76 0.87 0.73 0.86 0.75 0.80 1.00 1.10 1.25
5-year 0.54 0.53 0.53 0.72 0.75 0.80 0.60 0.50 0.60
10-year 0.10 0.00 0.10 0.16 0.20 0.20 0.15 0.00 -0.05
30-year -0.44 -0.68 -0.42 -0.45 -0.40 -0.35 -0.35 -0.50 -0.55
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Central Bank Rates Global Inflation 10-Year Yields 

Source: Bloomberg, Scotia Economics. Source: Bloomberg, Scotia Economics. Source: Bloomberg, Scotia Economics. 

Financial Markets 11Q4 12Q1 12Q2 12Q3f 12Q4f 13Q1f 13Q2f 13Q3f 13Q4f

Exchange Rates (end of period)

Americas

Canadian Dollar (USDCAD) 1.02 1.00 1.02 0.98 0.96 0.96 0.96 0.97 0.97
Canadian Dollar (CADUSD) 0.98 1.00 0.98 1.02 1.04 1.04 1.04 1.03 1.03
Mexican Peso (USDMXN) 13.94 12.81 13.36 12.92 12.81 12.92 12.83 12.94 13.17

Brazilian Real (USDBRL) 1.87 1.83 2.01 2.03 1.99 1.98 1.95 1.90 1.86
Colombian Peso (USDCOP) 1939 1789 1784 1799 1800 1810 1820 1840 1850
Peruvian Nuevo Sol (USDPEN) 2.70 2.67 2.67 2.60 2.57 2.58 2.54 2.51 2.49
Chilean Peso (USDCLP) 520 488 501 471 494 495 497 500 502

Canadian Dollar Cross Rates

Euro (EURCAD) 1.32 1.33 1.29 1.27 1.21 1.19 1.18 1.18 1.17

U.K. Pound (GBPCAD) 1.59 1.60 1.60 1.59 1.56 1.56 1.56 1.59 1.59
Japanese Yen (CADJPY) 75 83 78 79 83 88 89 89 90
Australian Dollar (AUDCAD) 1.04 1.03 1.04 1.02 1.00 1.01 1.01 1.03 1.03
Mexican Peso (CADMXN) 13.65 12.83 13.14 13.13 13.34 13.46 13.36 13.34 13.58

Europe

Euro (EURUSD) 1.30 1.33 1.27 1.29 1.26 1.24 1.23 1.22 1.21
U.K. Pound (GBPUSD) 1.55 1.60 1.57 1.62 1.62 1.62 1.63 1.64 1.64
Swiss Franc (USDCHF) 0.94 0.90 0.95 0.94 0.99 1.01 1.02 1.02 1.03
Swedish Krona (USDSEK) 6.88 6.61 6.92 6.62 6.71 6.81 6.83 6.89 6.86
Norwegian Krone (USDNOK) 5.98 5.69 5.96 5.76 5.75 5.60 5.50 5.40 5.30
Russian Ruble (USDRUB) 32.1 29.3 32.4 31.4 32.5 32.8 33.0 33.3 33.5

Asia/Oceania

Japanese Yen (USDJPY) 77 83 80 78 80 84 85 86 87
Australian Dollar (AUDUSD) 1.02 1.03 1.02 1.04 1.04 1.05 1.05 1.06 1.06
Chinese Yuan (USDCNY) 6.30 6.30 6.35 6.30 6.25 6.25 6.20 6.15 6.10
Indian Rupee (USDINR) 53.1 50.9 55.6 53.5 53.5 53.5 53.0 52.5 52.0
South Korean Won (USDKRW) 1152 1133 1145 1121 1135 1120 1110 1105 1100
Indonesian Rupiah (USDIDR) 9069 9146 9433 9624 9650 9650 9600 9550 9500
Thai Baht (USDTHB) 31.6 30.8 31.6 31.0 31.3 30.8 30.5 30.3 30.2
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DOLLARS & SENSE
TD Economics

Canada’s domestic engines of growth are starting to sputter. The economy needs a better export per-
formance to drive growth going forward. A more confident U.S. economy would go a long way to help 
the situation. Therefore, as the U.S. election campaign enters its final weeks, Canadian investors are 
watching with bated breath. Elections are always important, but perhaps never more so than now. This 
election is a pivot point. Over the last two years, Congress has put 
off making difficult decisions on taxes and spending until after 
this election. As a result, a “fiscal cliff” – a combination of tax 
hikes and spending cuts worth roughly 5% of GDP – threatens 
to send the economy into recession at the start of next year. In 
addition, the newly elected President and Congress must come up 
with a long-term plan to trim the deficit and agree on an increase 
in the statutory debt ceiling.

The stakes are high for financial markets and the economy 
alike. Past efforts at a “grand bargain” have failed.  The U.S. 
government’s bond rating has been downgraded by one rating 
agency and is on negative watch from others who have stated 
that unless there is progress on a long-term plan to stabilize the 
deficit, they too will downgrade. The previous downgrade of 
the U.S. government by S&P added fuel to the market’s crisis of 
confidence during debt ceiling debacle of 2011, which no investor 

WINNING THE WHITE HOUSE IS ONLY THE 
BEGINNING…
Highlights 

•	 As	our	largest	trading	partner	prepares	to	elect	its	next	President,	Canadian	investors	have	their	
eyes	on	the	race	for	the	White	House.	The	fiscal	stakes	are	high.	The	U.S.	government	is	facing	the	
highest	deficits	since	immediately	after	the	Second	World	War,	and	ratings	agencies	have	put	the	
government	on	a	negative	watch.

•	 The	U.S.	economy,	and	by	extension	Canada’s,	is	currently	being	held	back	by	low	levels	of	business	
confidence	due,	at	least	in	part,	to	fiscal	uncertainty.	More	important	than	the	candidates’	particular	
mix	of	tax	and	spending	policy,	is	for	the	next	Congress	and	President	to	work	together	to	build	a	
prudent	plan	to	avoid	the	fiscal	cliff	 in	the	short-term,	and	put	the	U.S.	back	on	the	road	to	fiscal	
sustainability	in	the	longer	term.	

•	 However,	 checks	and	balances	 in	 the	U.S.	 congressional	 system	mean	 that	 the	 composition	of	
Congress	matters	just	as	much	as	who’s	President.	Achieving	a	prudent	plan	will	still	require	some	
degree	of	bi-partisan	support.	That	is	a	tall	order,	and	whoever	wins	on	November	6th	will	find	the	
toughest	battle	lies	ahead.

October 11, 2012

Craig Alexander, SVP & Chief Economist  416-982-8064
James Marple, Senior Economist  416-982-2557

U.S. FEDERAL BUDGET DEFICIT
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wishes to see repeated. Both Republicans and Democrats 
appear to be hedging their bets that the outcome of this 
election will give them the upper hand in the inevitable 
budget negotiations.

Given how close the race is, it is worthwhile considering 
how the next government will deal with these two major 
imperatives: navigating around the imminent fiscal cliff, 
and a longer-term plan on addressing the deficit. The first 
thing to note is that the composition of Congress matters 
just as much as who the President is. However, the Presi-
dential election has a strong influence on the Congressional 
election. If President Obama is re-elected, it is less likely 
that the Republicans will be able to take control of Senate, 
although they are likely to retain control of the House of 
Representatives. If Romney is elected President there is a 
good chance that Congressional Republicans will ride his 
coattails into a majority in the House of Representatives 
and the Senate. Other scenarios are likely to be degrees of 
these two, with the composition of Congress likely shifting 
more-or-less in favor the party that wins the Presidency.

So, how might Congress deal with the fiscal cliff and 
a long-term budget deal under either Obama or Romney? 
Regardless of who is elected, the first opportunity to avoid 
the fiscal cliff will be in a so-called “lame duck” session of 
Congress that sits before its elected successors take over in 
January. However, both parties see the solution to the fiscal 
cliff as involving some long-term plan on deficit reduction. 
It is unlikely that they will achieve this in the lame duck, 
although a re-elected Obama might have more scope to do 
so. The more likely scenario is that Congress forestalls the 
tax hikes and spending cuts until later in the New Year in 
order to allow the new Congress and President to work out 
a longer-term plan. 

At this point, whether the President is Democrat or 
Republican will matter. The gulf between the two parties 
is mainly over taxes. Democrats favor increasing taxes on 
the wealthy (or at least letting past tax-cuts expire) and Re-
publicans do not. Democrats have some leverage over the 
issue of taxes because they are set to rise automatically. One 
strategy that has been openly discussed by Democrats is to 
allow the tax cuts to expire, but once they do, put forward 
a bill to lower the rates on income below $250,000. 

Despite the discord, there are areas of agreement between 
the two parties on taxes. For one, there is a broad acceptance 
of the principles for tax reform contained in the Bowles-
Simpson commission’s recommendations. Bowles-Simpson 
calls for tax reform that removes loopholes and deductions 

from the tax code, and uses some of this revenue to lower 
tax rates. This was the basis for the plan President Obama 
and Republican Speaker of the House John Boehner came 
close to agreeing to in their own deficit negotiations in July 
2011, and still appears the most likely path forward. 

Nonetheless, if Obama is re-elected, in all likelihood, 
some tax increases on wealthy Americans are likely to place, 
including higher taxes on dividends and capital gains. His 
deficit reduction plan calls for $1 dollar in revenue increases 
for every $2.5 dollars in spending restraint. 

If Romney is elected, taxes are more likely to fall. Rom-
ney’s plan calls for a reduction in marginal tax rates and the 
elimination of capital gains and dividends taxes on income 
below $200,000 to be paid for by eliminating deductions. 
Moreover, with a Republican-leaning Congress, spending 
cuts will be easier to accomplish. But, make no mistake, 
they won’t be painless. Romney’s platform calls for federal 
spending to fall from 24% of GDP to 20% of GDP by the 
end of his first term, while holding defense spending at 4% 
of GDP (thereby reversing the cuts that have been proposed 
by President Obama). This will mean outright reductions in 
non-defense spending that will pose a drag on the pace of 
economic growth over the next four years.

Whoever is in the White House after November 6th, put-
ting the U.S. budget on a sustainable footing will still require 
some degree of bi-partisan support. Even if Republicans take 
the Presidency and both Houses of Congress, Democrats 
have leverage over taxes and the ability to filibuster indefi-
nitely proposals they do not agree with. Whether Democrat 
or Republican, working with Congress will be the biggest 
challenge facing the next American President. The task is 
large, but so to is the payoff. Achieving consensus on a pru-
dent fiscal plan would go a long way to boost confidence, 
improving the prospects for economic growth on both sides 
of the 49th parallel.

Craig Alexander, SVP and Chief Economist
416-982-8064

James Marple, Senior Economist
416-982-2557
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Spot Rate 2013 2014
Oct-10 Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F

CANADA
Overnight	Target	Rate	 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.50 1.50 1.50 1.75 2.00 2.00
3-mth	T-Bill	Rate	 0.97 0.91 0.88 0.98 1.05 1.05 1.40 1.55 1.65 1.70 2.05 2.05 2.10
2-yr	Govt.	Bond	Yield	 1.13 1.20 1.03 1.06 1.20 1.35 1.55 1.70 1.80 1.90 2.10 2.25 2.35
5-yr	Govt.	Bond	Yield	 1.37 1.57 1.25 1.29 1.45 1.60 1.75 1.85 2.00 2.25 2.30 2.45 2.65
10-yr	Govt.	Bond	Yield	 1.79 2.11 1.74 1.73 1.95 2.05 2.15 2.30 2.50 2.65 2.75 2.90 3.05
30-yr	Govt.	Bond	Yield	 2.40 2.66 2.33 2.32 2.45 2.60 2.75 2.85 3.10 3.20 3.35 3.45 3.50

10-yr-2-yr	Govt	Spread 0.66 0.91 0.71 0.67 0.75 0.70 0.60 0.60 0.70 0.75 0.65 0.65 0.70

U.S.
Fed	Funds	Target	Rate	 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
3-mth	T-Bill	Rate	 0.10 0.07 0.08 0.09 0.10 0.15 0.15 0.20 0.20 0.20 0.30 0.40 0.40
2-yr	Govt.	Bond	Yield	 0.26 0.33 0.30 0.23 0.30 0.30 0.30 0.30 0.40 0.40 0.45 0.45 0.50
5-yr	Govt.	Bond	Yield	 0.65 1.04 0.72 0.63 0.60 0.60 0.65 0.80 1.00 1.15 1.35 1.45 1.65
10-yr	Govt.	Bond	Yield	 1.67 2.21 1.64 1.63 1.95 1.95 2.00 2.25 2.60 2.65 2.70 2.80 3.00
30-yr	Govt.	Bond	Yield	 2.88 3.34 2.75 2.82 3.00 3.05 3.10 3.35 3.70 3.75 3.95 4.05 4.10

10-yr-2-yr	Govt	Spread 1.41 1.88 1.34 1.40 1.65 1.65 1.70 1.95 2.20 2.25 2.25 2.35 2.50

CANADA - U.S SPREADS
Can	-	U.S.	T-Bill	Spread 0.87 0.84 0.80 0.88 0.95 0.90 1.25 1.35 1.45 1.50 1.75 1.65 1.70
Can	-	U.S.	10-Year	Bond	Spread 0.12 -0.10 0.09 0.09 0.00 0.10 0.15 0.05 -0.10 0.00 0.05 0.10 0.05

F:	Forecast	by	TD	Bank	Group	as	at	October	2012;	All	forecasts	are	end-of-period;	Source:	Bloomberg,	Bank	of	Canada,	Federal	Reserve

INTEREST RATE OUTLOOK
2012

30-Day YTD 52-Week 52-Week
Oct-10 % Chg. % Chg.  High Low

S&P	500 1,433				 0.2 13.9 1,466						 1,159      
S&P/TSX	Composite 12,212 -0.0 2.2 12,740				 11,281    
DAX 7,205    -0.1 22.2 7,452						 5,428      
FTSE	100 5,777    -0.3 3.7 5,966						 5,128      
Nikkei 8,596    -3.1 1.7 10,255				 8,160      
MSCI	AC	World	Index* 330							 0.2 10.1 340									 279         

*	Is	a	weighted	equity	index	including	both	developing	and	emerging	markets
	Source:	Bloomberg

GLOBAL STOCK MARKETS

Price 52-Week 52-Week
Oct-10 High Low Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F 2012 2013F 2014F

Crude	Oil	(WTI,	$US/bbl) 91 109 78 103 93 92 95 100 98 103 105 105 100 105 110 96 102 105
Natural	Gas	($US/MMBtu) 3.25 3.72 1.84 2.50 2.35 2.89 3.20 3.15 3.25 3.00 3.25 3.35 3.50 3.25 3.75 2.74 3.15 3.45
Gold	($US/troy	oz.) 1762 1795 1540 1691 1612 1653 1825 1875 1900 1925 1950 1900 1825 1775 1725 1696 1914 1806
Silver	(US$/troy	oz.) 34.0 36.9 26.4 32.7 29.5 29.9 35.0 38.0 39.0 42.0 44.0 38.0 34.0 32.5 30.0 31.8 40.8 33.6
Copper	(cents/lb) 370 396 305 378 358 350 382 384 382 360 350 369 368 346 337 367 369 355
Nickel	(US$/lb) 8.02 9.89 6.92 8.91 7.78 7.41 8.23 8.50 9.00 8.50 8.25 8.68 9.19 8.68 8.42 8.09 8.57 8.75
Aluminum	(Cents/lb) 91 107 83 99 90 87 100 105 105 104 102 106 106 105 103 94 104 105
Wheat	($US/bu) 10.29 11.33 8.83 9.5 9.4 9.9 9.8 9.6 9.5 9.4 9.3 9.3 9.2 9.0 9.2 9.7 9.4 9.2

F:	Forecast	by	TD	Bank	Group	as	at	October	2012;	All	forecasts	are	period	averages;	Source:	Bloomberg,	USDA	(Haver)

COMMODITY PRICE FORECASTS
Annual Average2012 2013F 2014F
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This	report is	provided	by	TD	Economics.	It	is	for	information	purposes	only	and	may	not	be	appropriate	for	other	purposes.	The	report	
does	not	provide	material	 information	about	 the	business	and	affairs	of	TD	Bank	Group	and	 the	members	of	TD	Economics	are	not	
spokespersons	for	TD	Bank	Group	with	respect	to	its	business	and	affairs.	The	information	contained	in	this	report	has	been	drawn	from	
sources	believed	to	be	reliable,	but	 is	not	guaranteed	to	be	accurate	or	complete.	The	report	contains	economic	analysis	and	views,	
including	about	future	economic	and	financial	markets	performance.	These	are	based	on	certain	assumptions	and	other	factors,	and	are	
subject	to	inherent	risks	and	uncertainties.	The	actual	outcome	may	be	materially	different.	The	Toronto-Dominion	Bank	and	its	affiliates	
and	related	entities	that	comprise	TD	Bank	Group	are	not	liable	for	any	errors	or	omissions	in	the	information,	analysis	or	views	contained	
in	this	report,	or	for	any	loss	or	damage	suffered.

FOREIGN EXCHANGE OUTLOOK
Spot Price 2013 2014

Oct-10 Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F
Exchange rate to U.S. dollar
	Japanese	yen 		JPY	per	USD 78 83 80 78 79 80 80 84 84 86 86 88 88
	Euro 		USD	per	EUR 1.29 1.33 1.27 1.29 1.25 1.18 1.20 1.22 1.25 1.26 1.26 1.28 1.28
	U.K.	pound 		USD	per	GBP 1.59 1.60 1.57 1.62 1.60 1.51 1.56 1.63 1.67 1.64 1.64 1.71 1.71
	Swiss	franc 		CHF	per	USD 0.93 0.90 0.95 0.94 0.98 1.06 1.04 1.07 1.04 1.03 1.03 1.02 1.02
	Canadian	dollar 		CAD	per	USD 0.98 1.00 1.02 0.98 1.00 1.03 1.02 1.00 0.98 0.98 0.98 0.97 0.97
	Australian	dollar USD	per	AUD 1.02 1.03 1.02 1.04 1.04 1.04 1.03 1.03 1.03 1.04 1.04 1.05 1.05
	NZ	dollar USD	per	NZD 0.82 0.82 0.80 0.83 0.81 0.82 0.83 0.83 0.83 0.84 0.84 0.85 0.85

Exchange rate to Euro
	U.S.	dollar 		USD	per	EUR 1.288 1.33 1.27 1.29 1.25 1.18 1.20 1.22 1.25 1.26 1.26 1.28 1.28
	Japanese	yen 		JPY	per	EUR 101 110 101 100 99 94 96 102 105 108 108 113 113
	U.K.	pound 		GBP	per	EUR 0.81 0.83 0.81 0.80 0.78 0.78 0.77 0.75 0.75 0.77 0.77 0.75 0.75
	Swiss	franc 		CHF	per	EUR 1.201 1.20 1.20 1.21 1.22 1.25 1.25 1.30 1.30 1.30 1.30 1.30 1.30
	Canadian	dollar 		CAD	per	EUR 1.264 1.33 1.29 1.27 1.25 1.22 1.22 1.22 1.23 1.24 1.24 1.24 1.24
	Australian	dollar AUD	per	EUR 1.258 1.29 1.24 1.24 1.20 1.14 1.17 1.18 1.21 1.21 1.21 1.22 1.22
	NZ	dollar NZD	per	EUR 1.577 1.63 1.58 1.55 1.54 1.44 1.45 1.47 1.51 1.50 1.50 1.51 1.51

Exchange rate to Japanese yen
	U.S.	dollar 		JPY	per	USD 78 83 80 78 79 80 80 84 84 86 86 88 88
	Euro 		JPY	per	EUR 100.7 110 101 100 99 94 96 102 105 108 108 113 113
	U.K.	pound 		JPY	per	GBP 125 133 125 126 127 121 125 137 140 141 141 150 150
	Swiss	franc 		JPY	per	CHF 83.8 91.8 84.2 83.0 80.9 75.5 76.8 78.8 80.8 83.4 83.4 86.6 86.6
	Canadian	dollar 		JPY	per	CAD 79.6 83.0 78.5 79.2 79.0 77.6 78.4 84.0 85.7 87.7 87.7 90.6 90.6
	Australian	dollar JPY	per	AUD 80.0 85.4 81.7 80.9 82.2 82.8 82.4 86.5 86.5 89.4 89.4 92.4 92.4
	NZ	dollar JPY	per	NZD 63.8 68.0 63.9 64.7 64.0 65.6 66.0 69.7 69.7 72.2 72.2 74.8 74.8

Exchange rate to Canadian dollar
	U.S.	dollar 		USD	per	CAD 1.019 1.00 0.98 1.02 1.00 0.97 0.98 1.00 1.02 1.02 1.02 1.03 1.03
	Japanese	yen 		JPY	per	CAD 80 83 79 79 79 78 78 84 86 88 88 91 91
	Euro 		CAD	per	EUR 1.26 1.33 1.29 1.27 1.25 1.22 1.22 1.22 1.23 1.24 1.24 1.24 1.24
	U.K.	pound 		CAD	per	GBP 1.56 1.60 1.60 1.59 1.60 1.56 1.59 1.63 1.63 1.60 1.60 1.66 1.66
	Swiss	franc 		CHF	per	CAD 0.95 0.90 0.93 0.96 0.98 1.03 1.02 1.07 1.06 1.05 1.05 1.05 1.05
	Australian	dollar AUD	per	CAD 1.00 0.97 0.96 0.98 0.96 0.94 0.95 0.97 0.99 0.98 0.98 0.98 0.98
	NZ	dollar NZD	per	CAD 1.25 1.22 1.23 1.22 1.23 1.18 1.19 1.20 1.23 1.21 1.21 1.21 1.21

f:	Forecast	by	TD	Bank	Group	as	at	October	2012;	All	forecasts	are	end-of-period:	Source:	Federal	Reserve,	Bloomberg,	TDBG

2012Currency Exchange rate
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30 Year Canada Forecasts

2012 Q4 2013 Q1 2013 Q2 2013 Q3 2013 Q4
BMO 9-Oct-12 2.34 2.30 2.35 2.50 2.65
CIBC Oct 31, 2012 2.40 2.60 2.85 3.00 3.10
Desjardin Oct 31, 2012 2.45 2.45 2.45 2.70 2.80
National Bank October 2012 2.35 2.27 2.52 2.81 2.90
RBC Oct 31, 2012 2.40 2.55 2.75 2.90 3.10
Scotia 27-Sep-12 2.30 2.40 2.60 2.70 3.10
TD Oct 10, 2012 2.45 2.60 2.75 2.85 3.10
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Canada 
10-Year

Canada 
30-Year

30 - 10 
Year 

Spread
Nov-02 5.12 5.53 0.41
Dec-02 4.79 5.36 0.57
Jan-03 5.02 5.47 0.45
Feb-03 4.94 5.44 0.50
Mar-03 5.08 5.55 0.47
Apr-03 4.90 5.41 0.51

May-03 4.41 5.00 0.59
Jun-03 4.45 5.09 0.64
Jul-03 4.84 5.44 0.60

Aug-03 4.86 5.32 0.46
Sep-03 4.55 5.14 0.59
Oct-03 4.83 5.35 0.52
Nov-03 4.84 5.33 0.49
Dec-03 4.66 5.20 0.54
Jan-04 4.53 5.17 0.64
Feb-04 4.36 5.05 0.69
Mar-04 4.33 5.04 0.71
Apr-04 4.62 5.24 0.62

May-04 4.78 5.31 0.53
Jun-04 4.83 5.33 0.50
Jul-04 4.75 5.24 0.49

Aug-04 4.60 5.09 0.49
Sep-04 4.63 5.08 0.45
Oct-04 4.47 4.94 0.47
Nov-04 4.44 4.98 0.54
Dec-04 4.30 4.83 0.53
Jan-05 4.21 4.71 0.50
Feb-05 4.28 4.75 0.47
Mar-05 4.32 4.71 0.39
Apr-05 4.14 4.58 0.44

May-05 3.92 4.37 0.45
Jun-05 3.74 4.21 0.47
Jul-05 3.86 4.27 0.41

Aug-05 3.81 4.12 0.31
Sep-05 3.96 4.22 0.26
Oct-05 4.17 4.35 0.18
Nov-05 4.06 4.18 0.12
Dec-05 3.98 4.05 0.07
Jan-06 4.17 4.26 0.09
Feb-06 4.12 4.17 0.05
Mar-06 4.26 4.26 0.00
Apr-06 4.51 4.52 0.01

May-06 4.45 4.50 0.05
Jun-06 4.58 4.61 0.03
Jul-06 4.31 4.37 0.06

Aug-06 4.11 4.19 0.08
Sep-06 3.99 4.08 0.09
Oct-06 4.02 4.08 0.06
Nov-06 3.90 3.99 0.09
Dec-06 4.08 4.14 0.06
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Jan-07 4.17 4.22 0.05
Feb-07 4.03 4.09 0.06
Mar-07 4.11 4.20 0.09
Apr-07 4.14 4.19 0.05

May-07 4.49 4.38 -0.11
Jun-07 4.55 4.49 -0.06
Jul-07 4.52 4.45 -0.07

Aug-07 4.42 4.46 0.04
Sep-07 4.34 4.44 0.10
Oct-07 4.31 4.38 0.07
Nov-07 3.98 4.16 0.18
Dec-07 3.99 4.10 0.11
Jan-08 3.88 4.18 0.30
Feb-08 3.64 4.09 0.45
Mar-08 3.43 3.94 0.51
Apr-08 3.58 4.08 0.50

May-08 3.71 4.13 0.42
Jun-08 3.74 4.08 0.34
Jul-08 3.70 4.10 0.40

Aug-08 3.53 4.01 0.48
Sep-08 3.75 4.23 0.48
Oct-08 3.76 4.28 0.52
Nov-08 3.32 3.90 0.58
Dec-08 2.69 3.45 0.76
Jan-09 3.06 3.77 0.71
Feb-09 3.12 3.70 0.58
Mar-09 2.79 3.57 0.78
Apr-09 3.09 3.84 0.75

May-09 3.39 3.99 0.60
Jun-09 3.36 3.86 0.50
Jul-09 3.46 3.95 0.49

Aug-09 3.37 3.89 0.52
Sep-09 3.31 3.84 0.53
Oct-09 3.42 3.92 0.50
Nov-09 3.22 3.84 0.62
Dec-09 3.61 4.08 0.47
Jan-10 3.34 3.94 0.60
Feb-10 3.39 4.02 0.63
Mar-10 3.56 4.07 0.51
Apr-10 3.65 4.01 0.36

May-10 3.36 3.73 0.37
Jun-10 3.08 3.65 0.57
Jul-10 3.11 3.69 0.58

Aug-10 2.78 3.44 0.66
Sep-10 2.75 3.35 0.60
Oct-10 2.80 3.44 0.64
Nov-10 3.07 3.48 0.41
Dec-10 3.11 3.52 0.41
Jan-11 3.27 3.73 0.46
Feb-11 3.30 3.70 0.40
Mar-11 3.35 3.75 0.40
Apr-11 3.20 3.69 0.49

May-11 3.07 3.49 0.42
Jun-11 3.11 3.55 0.44
Jul-11 2.79 3.29 0.50
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Aug-11 2.49 3.10 0.61
Sep-11 2.15 2.77 0.62
Oct-11 2.29 2.92 0.63
Nov-11 2.15 2.69 0.54
Dec-11 1.94 2.49 0.55
Jan-12 1.89 2.50 0.61
Feb-12 1.98 2.60 0.62
Mar-12 2.11 2.66 0.55
Apr-12 2.04 2.61 0.57

May-12 1.74 2.29 0.55
Jun-12 1.74 2.33 0.59
Jul-12 1.68 2.27 0.59

Aug-12 1.77 2.34 0.57
Sep-12 1.73 2.32 0.59
Oct-12 1.78 2.38 0.60
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Attachment 31

Bloomberg 
Px Last

Govt of 
Canada 
30 year 

bond yield

Bloomberg 
Minus 30 

Year
10/1/2012 3.77 2.32 1.446
10/2/2012 3.76 2.32 1.443
10/3/2012 3.76 2.32 1.443
10/4/2012 3.81 2.37 1.441
10/5/2012 3.84 2.40 1.437
10/8/2012 3.83 2.40 1.431
10/9/2012 3.83 2.40 1.432

10/10/2012 3.82 2.40 1.422
10/11/2012 3.83 2.40 1.428
10/12/2012 3.83 2.39 1.440
10/15/2012 3.84 2.41 1.432
10/16/2012 3.88 2.44 1.444
10/17/2012 3.94 2.50 1.442
10/18/2012 3.93 2.48 1.449
10/19/2012 3.88 2.43 1.447
10/22/2012 3.91 2.45 1.456
10/23/2012 3.88 2.42 1.465
10/24/2012 3.89 2.42 1.471
10/25/2012 3.93 2.46 1.467
10/26/2012 3.89 2.41 1.483
10/29/2012 3.87 2.38 1.493
10/30/2012 3.86 2.40 1.463
10/31/2012 3.86 2.38 1.475

Oct Avg 1.450

Maritime Link CA IR-3 Attachment 31 Page 4 of 4



Closing Prices - Monthly

AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Jan-98 19.81 19.75 32.06 28.50 41.31 32.25 26.63
Feb-98 20.31 20.22 31.88 28.69 42.50 32.50 28.19
Mar-98 21.50 21.25 33.69 29.63 46.75 33.31 28.13
Apr-98 20.81 20.38 31.56 29.44 45.25 33.00 27.00

May-98 20.00 19.72 30.06 30.75 42.81 31.31 27.50
Jun-98 19.81 19.88 32.50 30.50 46.06 32.81 27.97
Jul-98 18.81 19.72 29.31 29.25 42.31 32.38 26.25

Aug-98 18.31 21.28 30.06 28.38 47.31 33.69 24.38
Sep-98 19.38 22.03 32.06 28.56 52.00 35.75 27.66
Oct-98 20.94 20.97 30.94 29.69 50.13 33.25 27.88
Nov-98 21.56 20.91 30.38 30.63 50.81 33.75 28.38
Dec-98 23.06 22.00 32.25 32.25 52.88 35.25 25.88
Jan-99 20.13 20.22 28.94 29.81 49.44 32.75 23.50
Feb-99 19.06 20.06 27.56 24.00 46.75 29.75 24.47
Mar-99 17.56 19.75 26.63 24.06 45.31 29.50 21.88
Apr-99 18.19 21.06 28.94 25.25 45.44 29.94 22.56

May-99 18.88 21.50 30.19 25.38 48.56 32.00 24.00
Jun-99 18.44 19.88 28.38 25.00 45.25 30.00 24.13
Jul-99 18.88 18.94 28.88 25.00 43.50 29.00 26.38

Aug-99 18.06 17.81 28.94 25.06 44.00 29.13 25.00
Sep-99 16.25 17.56 27.69 24.13 41.50 28.06 25.81
Oct-99 17.38 18.50 27.19 22.69 38.19 28.88 25.88
Nov-99 18.50 17.13 27.06 22.31 34.50 26.31 25.13
Dec-99 17.00 16.94 27.50 20.44 34.50 25.13 21.94
Jan-00 17.19 16.81 29.81 17.50 32.69 25.31 20.50
Feb-00 17.06 15.31 28.13 17.13 27.56 23.56 19.50
Mar-00 18.38 16.63 30.44 16.38 29.13 25.94 19.50
Apr-00 17.50 18.44 30.00 15.88 35.19 29.88 22.00

May-00 16.63 18.44 27.69 18.31 32.63 31.25 21.75
Jun-00 15.94 17.31 26.00 17.50 29.63 30.06 22.38
Jul-00 18.06 21.31 26.31 20.63 30.31 30.19 23.13

Aug-00 18.94 22.19 29.25 20.75 31.31 30.06 23.00
Sep-00 20.06 22.13 29.38 20.63 34.13 32.75 22.75
Oct-00 20.38 21.56 30.31 23.13 35.19 32.19 23.44
Nov-00 22.50 22.88 31.88 25.13 37.25 31.75 24.00
Dec-00 22.06 24.81 31.88 24.38 38.50 36.81 26.50
Jan-01 20.50 22.09 30.50 24.47 34.94 34.20 24.01
Feb-01 21.63 23.50 33.00 23.30 36.87 35.30 24.45
Mar-01 21.91 25.82 31.82 23.80 37.10 34.13 24.00
Apr-01 22.85 24.37 31.20 22.67 37.41 33.01 22.20

May-01 23.50 23.71 30.75 23.20 39.15 33.11 23.90
Jun-01 23.75 22.50 29.15 24.46 39.80 35.25 24.90
Jul-01 24.00 23.69 28.57 20.20 39.74 33.80 24.08

Aug-01 21.30 26.16 30.38 21.60 40.90 33.40 25.00
Sep-01 19.97 25.64 31.30 21.60 40.72 34.40 23.39
Oct-01 20.65 22.00 29.40 21.55 39.49 33.90 23.90
Nov-01 21.43 23.66 28.10 19.60 38.62 33.73 24.45
Dec-01 23.02 25.20 30.36 21.25 40.36 36.55 25.50
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AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Jan-02 21.28 26.66 29.81 21.10 40.99 36.80 26.15
Feb-02 22.25 28.59 29.01 22.30 40.80 38.93 26.34
Mar-02 23.50 29.09 30.22 23.60 41.91 39.44 28.01
Apr-02 23.94 30.54 28.25 23.93 43.59 41.65 28.40

May-02 22.90 30.02 27.52 23.14 43.77 41.08 29.25
Jun-02 23.20 27.10 25.70 23.44 41.75 40.83 28.75
Jul-02 22.72 23.51 19.13 21.25 42.85 36.40 28.10

Aug-02 22.98 24.90 20.85 21.44 40.69 37.00 28.05
Sep-02 22.09 21.60 19.25 21.50 40.22 35.44 29.36
Oct-02 23.50 21.42 16.02 22.00 42.57 38.69 29.98
Nov-02 24.11 23.39 16.28 22.30 39.75 36.88 25.60
Dec-02 24.30 22.68 16.55 23.32 42.82 38.82 27.06
Jan-03 22.85 20.49 16.19 22.40 39.92 38.07 26.02
Feb-03 22.15 19.38 15.76 21.28 39.00 37.83 24.50
Mar-03 23.63 20.76 16.07 21.26 38.47 40.00 25.10
Apr-03 25.73 23.76 17.56 22.78 38.87 40.30 25.83

May-03 26.13 25.20 19.98 24.75 42.99 42.98 27.85
Jun-03 25.44 26.55 19.03 24.80 43.28 40.20 27.25
Jul-03 27.42 26.80 20.31 24.37 39.71 39.81 28.47

Aug-03 27.83 26.81 20.93 24.35 39.53 38.82 28.49
Sep-03 28.17 27.38 22.00 23.94 40.76 41.20 29.00
Oct-03 28.15 30.21 24.06 24.50 40.47 44.33 29.00
Nov-03 28.40 29.77 24.45 24.65 40.30 44.30 30.50
Dec-03 29.10 30.60 24.90 24.30 43.01 46.23 30.75
Jan-04 29.36 32.75 25.89 25.60 43.83 48.01 30.80
Feb-04 28.68 32.32 25.75 26.35 44.17 47.55 31.97
Mar-04 29.02 35.09 26.06 25.57 44.10 47.80 31.25
Apr-04 28.60 34.55 24.86 24.64 41.21 45.81 29.40

May-04 28.20 34.75 24.98 24.79 39.26 45.26 29.11
Jun-04 29.05 33.30 26.08 25.60 39.76 46.35 30.50
Jul-04 29.55 27.72 25.91 25.17 40.97 45.89 29.38

Aug-04 30.49 27.06 25.99 25.29 42.20 46.67 30.83
Sep-04 30.77 32.50 24.88 25.19 42.04 44.99 31.73
Oct-04 31.20 33.98 26.38 25.81 43.45 47.50 31.70
Nov-04 33.19 36.40 27.28 26.99 43.85 48.35 33.86
Dec-04 33.24 36.75 28.60 27.35 43.75 49.96 33.74
Jan-05 34.65 41.37 27.50 27.70 43.87 51.10 33.95
Feb-05 34.62 39.68 26.75 27.57 42.75 52.12 36.43
Mar-05 34.93 41.85 26.78 27.00 42.18 52.92 36.17
Apr-05 34.60 41.67 26.34 26.30 43.28 52.73 35.50

May-05 35.24 48.00 27.60 28.29 45.51 55.13 36.20
Jun-05 38.65 49.90 28.15 28.80 46.84 56.25 38.24
Jul-05 38.45 48.32 29.10 29.16 48.16 57.76 38.59

Aug-05 37.35 45.25 30.05 29.59 46.91 57.64 36.78
Sep-05 37.11 45.81 29.13 28.25 48.55 57.80 37.22
Oct-05 35.19 44.01 26.45 26.30 45.50 54.56 34.60
Nov-05 35.37 46.25 28.35 26.57 45.54 53.78 34.36
Dec-05 34.81 44.00 28.04 26.16 46.33 55.31 34.18
Jan-06 35.78 44.29 29.66 26.28 47.01 56.08 35.59
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AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Feb-06 35.90 46.67 33.10 26.40 45.87 52.55 34.24
Mar-06 36.05 46.60 31.47 26.33 43.50 49.22 35.49
Apr-06 35.38 46.77 31.96 26.54 43.12 49.99 34.54

May-06 36.57 45.48 34.40 26.84 44.10 48.82 34.88
Jun-06 38.12 47.35 34.30 27.91 44.44 49.60 37.03
Jul-06 39.02 46.42 36.18 28.77 46.87 51.57 37.97

Aug-06 36.39 45.94 36.59 28.80 46.20 51.38 38.25
Sep-06 36.50 43.45 35.73 28.55 46.20 49.63 39.28
Oct-06 37.50 45.10 38.35 30.73 48.35 53.21 41.37
Nov-06 38.41 46.63 38.90 32.77 48.22 52.29 41.24
Dec-06 38.91 46.54 37.77 31.91 48.07 54.03 42.44
Jan-07 39.30 48.09 36.35 31.24 48.28 53.05 40.69
Feb-07 40.76 46.83 41.82 31.46 48.58 55.74 44.27
Mar-07 42.72 46.62 44.82 31.28 51.06 55.51 45.67
Apr-07 43.54 48.41 43.80 31.72 51.26 56.10 50.81

May-07 42.66 48.00 43.20 32.39 48.82 55.90 49.83
Jun-07 40.48 47.05 38.85 30.06 45.12 50.73 46.19
Jul-07 37.70 43.84 36.95 28.07 43.68 49.49 41.67

Aug-07 39.71 42.11 37.88 28.11 45.94 50.17 46.46
Sep-07 39.62 44.76 38.32 28.32 46.30 51.23 45.70
Oct-07 39.53 43.69 40.00 28.05 47.09 53.81 48.17
Nov-07 37.08 40.96 41.52 26.19 48.45 51.01 47.97
Dec-07 37.64 39.58 40.69 28.04 48.85 51.69 48.66
Jan-08 37.85 38.36 36.90 28.74 43.57 48.62 47.34
Feb-08 34.68 36.04 34.74 26.00 40.89 45.93 42.04
Mar-08 34.32 38.62 35.01 25.50 39.70 46.64 43.44
Apr-08 34.00 41.77 37.67 27.68 41.60 47.89 44.87

May-08 35.70 44.42 37.54 27.39 41.30 51.35 45.59
Jun-08 34.58 42.00 34.26 27.57 39.09 50.83 46.26
Jul-08 34.56 42.56 32.23 26.47 39.70 51.06 45.25

Aug-08 33.06 42.22 34.95 27.54 40.90 52.27 48.73
Sep-08 31.38 44.50 32.21 26.62 42.96 49.94 52.00
Oct-08 30.40 35.00 29.38 24.27 43.32 47.67 50.88
Nov-08 30.11 34.22 31.87 24.93 40.39 44.18 49.95
Dec-08 31.35 32.27 29.18 23.70 38.93 42.98 44.23
Jan-09 30.83 31.10 28.83 24.55 40.75 41.75 42.94
Feb-09 27.74 26.64 23.13 21.83 36.21 24.05 40.95
Mar-09 26.53 26.69 24.69 23.12 39.61 26.04 43.42
Apr-09 31.17 26.04 22.36 24.71 37.13 26.41 40.90

May-09 28.92 26.42 23.73 24.00 35.46 27.09 42.44
Jun-09 31.80 28.75 26.13 25.04 37.42 29.99 44.32
Jul-09 33.62 31.98 26.16 27.16 39.36 33.78 44.64

Aug-09 33.59 33.81 26.34 27.24 40.19 34.33 42.10
Sep-09 35.27 33.57 27.85 28.18 40.94 35.89 41.66
Oct-09 34.96 33.85 26.56 27.85 40.68 34.60 41.81
Nov-09 34.55 33.44 27.48 27.39 42.91 38.54 42.88
Dec-09 36.47 32.68 30.26 29.40 45.43 41.99 45.04
Jan-10 35.29 31.30 31.20 27.62 43.74 41.85 43.37
Feb-10 36.33 31.45 31.63 27.46 42.75 44.08 43.99
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AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Mar-10 38.65 33.48 33.26 28.57 44.54 47.38 46.60
Apr-10 39.51 36.47 34.20 29.58 45.20 49.61 47.39

May-10 36.50 34.52 32.14 27.12 42.59 45.22 43.97
Jun-10 35.82 34.24 31.74 27.04 43.10 43.74 43.57
Jul-10 38.00 36.06 34.56 29.00 46.12 47.35 47.41

Aug-10 36.70 35.57 35.02 28.30 47.53 48.45 45.44
Sep-10 38.36 36.43 36.35 29.25 48.22 52.06 47.45
Oct-10 39.26 36.38 36.53 29.45 49.72 53.19 49.29
Nov-10 36.73 35.33 36.31 30.07 48.37 48.70 48.82
Dec-10 35.85 37.26 36.77 31.20 49.57 48.51 46.47
Jan-11 36.70 36.91 37.16 32.60 49.91 47.59 44.56
Feb-11 38.01 37.80 39.38 33.82 49.98 48.97 47.00
Mar-11 39.84 38.97 38.93 34.10 50.72 50.51 46.13
Apr-11 41.51 40.49 39.54 34.89 52.12 52.36 46.24

May-11 41.11 39.88 41.13 33.35 53.06 52.34 45.17
Jun-11 40.71 41.04 40.66 33.25 53.24 51.84 45.13
Jul-11 40.80 40.25 39.41 33.43 52.60 50.21 44.61

Aug-11 41.42 39.06 40.57 33.54 56.21 50.07 45.22
Sep-11 40.74 36.63 38.68 32.45 57.02 48.62 44.10
Oct-11 41.94 39.51 40.78 34.32 57.87 52.91 46.72
Nov-11 41.23 39.85 42.21 34.21 59.42 51.49 47.06
Dec-11 42.26 41.98 44.11 33.35 62.03 54.18 47.93
Jan-12 41.51 41.45 42.39 32.41 58.96 51.91 47.55
Feb-12 39.87 41.58 42.64 30.73 58.10 52.03 45.77
Mar-12 39.22 41.49 43.32 31.46 58.42 52.99 45.40
Apr-12 39.43 41.21 45.24 32.58 59.45 54.64 45.70

May-12 37.48 39.05 43.69 33.14 60.36 54.10 46.35
Jun-12 38.75 41.80 45.57 35.07 62.19 56.87 47.60
Jul-12 40.50 41.46 46.71 35.85 64.50 60.54 48.69

Aug-12 39.65 41.56 44.08 34.94 60.62 53.99 49.17
Sep-12 40.91 41.74 43.39 35.79 59.89 52.20 49.24

Adjusted for splits for Allete

Maritime Link CA IR-3 Attachment 32 Page 4 of 61



Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Dividends Mon
Piedmont 

Natural 
Gas Southern

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
15.16 24.31 21.84 26.50 13.78 26.81 0.27
15.50 24.69 22.41 26.94 13.63 27.47 0.27
17.38 27.69 22.83 27.38 15.34 29.50 0.27
17.03 26.50 23.63 27.19 15.25 28.19 0.27
15.84 26.56 23.16 26.06 14.75 28.44 0.27
16.81 27.69 22.41 26.75 15.19 28.63 0.27
14.56 25.50 20.63 23.75 14.22 26.31 0.27
14.09 28.13 21.52 23.75 14.53 26.50 0.27
16.94 29.44 23.53 27.69 15.78 28.06 0.27
17.38 28.19 22.38 26.44 15.31 27.00 0.27
17.50 29.50 22.63 25.50 15.47 27.19 0.27
18.00 29.06 24.63 27.00 15.72 27.75 0.27
15.44 26.94 22.31 24.00 13.00 26.94 0.27
17.06 25.06 20.00 23.94 12.78 25.81 0.27
17.50 23.31 18.94 22.63 13.03 23.19 0.27
15.94 27.06 21.38 23.56 13.44 24.13 0.27
16.91 28.38 22.13 24.44 13.88 26.06 0.27
15.56 26.50 21.31 26.00 12.53 24.19 0.27
17.03 26.38 21.56 27.88 12.56 22.50 0.27
16.78 27.06 21.19 26.69 12.22 23.56 0.27
15.16 25.75 20.06 27.13 11.72 21.56 0.27
16.00 26.56 20.19 27.19 11.19 21.50 0.27
15.88 23.38 19.69 28.00 9.94 20.44 0.27
15.06 23.50 17.75 27.50 9.63 19.50 0.27
14.25 25.69 15.63 25.13 9.88 19.25 0.27
12.38 22.19 16.31 23.88 8.84 17.56 0.27
13.03 21.75 19.50 27.19 9.97 19.88 0.27
14.13 24.94 20.13 25.63 10.69 21.81 0.27
14.88 25.94 18.75 26.63 10.56 22.13 0.27
13.28 23.31 17.25 24.06 9.91 20.19 0.27
14.19 24.44 17.63 24.63 9.94 22.06 0.27
13.84 29.94 19.00 25.31 10.63 25.06 0.27
15.31 32.44 20.31 26.88 9.97 27.50 0.27
15.25 29.38 23.13 25.50 9.41 25.56 0.27
16.53 31.56 22.94 27.69 10.66 27.25 0.27
19.09 33.25 25.63 30.44 11.28 29.06 0.27
16.76 29.18 23.00 27.80 10.05 25.47 0.27
16.04 30.95 22.74 27.38 11.06 28.20 0.27
17.75 35.09 21.40 27.65 10.79 30.11 0.27
17.78 23.39 22.64 28.60 11.00 31.20 0.27
17.75 23.54 22.09 27.99 11.65 30.30 0.27
17.76 23.25 20.70 27.11 11.89 28.45 0.27
17.00 23.50 20.40 27.83 11.07 26.94 0.27
16.28 23.17 20.50 27.01 12.05 27.40 0.27
15.57 23.98 22.39 26.89 11.25 28.15 0.27
15.90 23.90 21.13 27.06 11.11 28.28 0.27
16.80 22.75 21.20 27.72 10.93 27.31 0.27
17.90 25.35 23.98 29.07 11.28 27.74 0.27
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
16.86 24.65 23.85 26.27 11.30 26.70 0.27
16.01 25.40 25.00 26.70 12.09 23.65 0.27
17.80 26.49 25.69 26.86 12.44 25.35 0.27
18.63 28.35 24.94 27.10 13.00 25.43 0.27
17.95 27.00 25.21 26.63 13.16 21.49 0.27
18.49 27.40 25.10 25.90 12.64 16.77 0.27
16.90 28.78 23.70 24.41 12.67 6.96 0.27
18.00 28.96 23.50 24.18 12.71 9.66 0.27
17.74 28.78 22.00 23.91 12.15 9.31 0.27
17.88 29.70 24.63 23.13 11.49 10.40 0.27
17.16 26.16 22.77 23.11 11.51 10.74 0.27
17.68 28.39 23.00 23.92 12.60 11.00 0.27
17.38 28.17 20.95 25.33 12.13 11.02 0.27
17.21 28.21 20.60 25.14 11.43 11.09 0.27
17.83 28.44 21.51 26.49 12.70 12.81 0.27
18.68 29.09 23.25 26.98 13.17 13.52 0.27
19.62 31.48 24.72 27.76 13.93 15.39 0.28
19.41 31.16 25.05 26.70 14.50 15.04 0.28
19.12 28.44 23.20 25.51 14.08 14.48 0.28
19.35 28.38 22.70 26.89 14.57 14.65 0.28
19.50 29.35 23.62 27.58 15.29 15.47 0.28
19.87 29.80 23.60 27.65 16.38 16.40 0.28
20.49 29.27 24.02 26.73 16.35 16.70 0.28
21.73 30.25 24.65 27.79 16.73 16.98 0.28
20.91 29.80 24.74 27.95 16.55 17.32 0.28
20.88 30.32 24.91 28.98 16.16 17.47 0.28
21.11 30.50 24.67 30.10 16.08 17.81 0.28
20.25 28.76 24.15 28.28 15.70 16.73 0.28
20.51 28.92 24.00 27.51 15.91 16.99 0.29
21.35 29.15 25.09 28.72 16.31 16.71 0.29
20.63 29.28 24.75 27.44 16.08 17.10 0.29
21.70 30.35 24.45 28.65 16.38 17.65 0.29
21.97 29.98 25.18 28.26 15.95 17.32 0.29
22.77 31.59 25.87 28.45 16.32 17.10 0.29
23.51 32.79 26.18 30.32 16.64 18.06 0.29
23.24 33.52 26.80 30.84 16.86 18.20 0.29
23.23 33.77 27.61 30.36 17.09 18.19 0.29
23.36 32.12 27.06 30.70 17.36 17.72 0.31
23.04 31.83 26.64 30.96 17.75 17.18 0.31
22.95 32.95 27.01 30.31 17.63 17.18 0.31
24.46 33.95 27.29 32.54 18.15 18.43 0.31
24.02 34.67 28.73 33.64 19.50 19.52 0.31
24.72 34.99 28.98 34.45 20.08 19.41 0.31
24.56 34.40 28.00 32.87 19.59 19.24 0.31
25.17 35.76 28.35 32.13 19.96 19.61 0.31
23.66 34.99 27.15 31.08 18.92 18.33 0.31
23.49 34.71 27.15 30.42 18.98 18.51 0.37
24.16 34.53 27.16 30.06 19.53 18.46 0.37
24.25 34.80 27.36 31.18 20.76 19.42 0.37
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
24.72 34.03 26.36 30.80 20.44 18.56 0.37
23.99 32.77 26.38 30.42 20.00 18.15 0.37
24.53 32.23 26.72 29.42 19.53 18.84 0.37
24.31 31.97 26.53 28.80 19.94 18.77 0.37
24.30 32.05 27.25 28.95 20.15 19.18 0.37
25.74 33.78 27.81 30.03 21.10 20.04 0.37
26.07 34.27 27.56 31.07 21.50 20.80 0.37
25.31 34.46 26.85 31.34 21.57 20.65 0.37
27.00 36.40 29.06 32.45 22.97 22.07 0.37
27.87 36.25 28.55 33.05 23.39 22.96 0.37
26.75 36.86 28.28 32.58 23.73 23.06 0.37
25.81 36.53 28.12 31.63 23.28 23.33 0.37
25.13 35.80 28.01 31.52 23.98 23.63 0.41
26.38 36.65 28.60 31.98 24.26 24.69 0.41
26.39 37.79 29.07 33.84 24.40 24.09 0.41
26.54 36.01 28.96 35.27 24.22 22.95 0.41
24.65 34.29 26.93 32.64 22.12 20.47 0.41
23.19 33.64 24.97 29.94 21.47 20.30 0.41
26.40 35.49 27.30 32.89 22.16 20.61 0.41
25.09 36.28 27.29 33.89 22.52 21.54 0.41
25.53 36.66 28.04 33.92 23.94 22.55 0.41
26.04 37.62 29.36 33.04 23.92 23.11 0.41
26.16 38.75 29.01 32.76 24.36 22.57 0.41
25.07 36.37 27.45 32.24 22.77 20.75 0.41
24.60 34.53 25.77 31.19 21.81 19.82 0.42
26.26 35.61 26.83 32.06 22.00 19.95 0.42
26.29 37.23 28.28 32.80 23.73 20.80 0.42
27.03 36.20 29.50 34.89 24.02 21.31 0.42
26.16 34.92 31.21 34.74 22.61 20.07 0.42
26.78 35.39 29.20 34.53 22.56 20.06 0.42
28.85 37.51 27.74 32.20 23.39 20.51 0.42
31.96 37.69 27.85 32.45 22.45 19.99 0.42
32.92 34.34 25.20 32.19 21.75 17.42 0.42
33.60 36.32 28.16 36.10 21.73 18.81 0.42
31.67 37.00 25.01 32.69 20.99 18.55 0.42
25.91 33.45 25.79 32.10 22.29 18.46 0.42
24.14 30.31 20.86 30.36 19.91 17.74 0.43
25.89 30.62 21.09 32.80 20.59 18.63 0.43
24.42 28.88 22.17 31.14 19.98 18.44 0.43
22.66 28.41 22.75 29.72 19.73 17.15 0.43
24.11 31.16 23.43 32.02 20.36 18.41 0.43
24.62 31.40 24.56 33.12 21.49 19.94 0.43
24.02 31.20 23.15 33.00 22.74 19.75 0.43
23.94 31.67 23.04 33.14 22.59 19.24 0.43
23.28 31.19 22.54 33.06 21.84 18.86 0.43
23.70 32.09 23.49 31.48 22.55 20.32 0.43
26.75 33.32 24.68 33.54 24.92 21.22 0.43
25.67 32.00 23.28 31.73 24.47 20.78 0.43
25.83 31.77 23.25 32.85 24.22 20.81 0.44
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
27.58 33.16 24.72 34.65 24.71 21.20 0.44
27.50 34.56 25.01 35.74 26.26 21.75 0.44
25.41 32.70 23.05 33.85 24.50 20.49 0.44
25.30 33.28 23.66 34.03 25.37 20.61 0.44
26.62 35.33 24.77 36.08 27.14 21.99 0.44
27.28 36.69 24.54 35.27 27.87 22.31 0.44
29.00 37.24 25.87 37.78 28.90 22.97 0.44
29.49 37.87 27.38 38.55 29.77 23.86 0.44
29.58 37.72 25.90 36.26 30.11 23.50 0.44
27.96 38.23 25.38 35.77 29.43 23.55 0.44
28.06 37.62 26.49 36.06 30.15 23.57 0.44
29.30 38.11 26.32 38.00 29.60 23.94 0.45
30.35 38.11 27.20 39.00 30.50 23.89 0.45
31.75 39.04 28.58 39.52 31.21 24.33 0.45
31.47 40.08 28.22 39.25 31.27 24.74 0.45
30.26 40.38 27.86 38.49 31.35 24.30 0.45
29.17 39.54 26.41 38.81 30.65 24.00 0.45
30.90 41.36 27.37 41.36 31.64 24.67 0.45
28.89 42.37 27.08 39.07 31.29 24.69 0.45
32.69 43.20 28.38 42.81 32.43 25.85 0.45
32.97 43.91 29.10 42.87 33.18 26.29 0.45
33.98 46.29 30.23 44.22 34.96 27.64 0.45
32.92 45.56 28.59 42.65 34.00 26.60 0.45
32.40 44.19 29.22 40.83 34.08 26.49 0.46
31.07 44.93 29.06 40.70 35.18 26.47 0.46
30.48 45.94 29.45 40.11 36.84 27.06 0.46
30.32 45.91 29.32 38.95 37.84 28.02 0.46
32.19 46.30 29.52 39.75 39.57 28.41 0.46
31.78 48.15 29.85 40.45 40.74 29.30 0.46
31.23 45.33 28.21 39.04 37.96 27.89 0.46
32.48 46.09 28.60 40.25 37.67 27.71 0.46
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

 nthly

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.26 0.50 0.27 0.525 0.485 0.305 0.153 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.153 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.28 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.28 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.28 0.530 0.495 0.305 0.162 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.162 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.29 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.29 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.29 0.535 0.505 0.310 0.172 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.172 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.525 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.525 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.525 0.315 0.192 0.335
0.27 0.50 0.30 0.550 0.525 0.315 0.192 0.335
0.27 0.50 0.30 0.550 0.525 0.315 0.192 0.335
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.27 0.50 0.30 0.550 0.525 0.315 0.192 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.192 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.25 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.200 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.350
0.28 0.25 0.30 0.560 0.545 0.315 0.207 0.350
0.28 0.25 0.30 0.560 0.545 0.315 0.207 0.350
0.28 0.25 0.30 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.357
0.28 0.25 0.31 0.565 0.555 0.325 0.215 0.357
0.28 0.25 0.31 0.565 0.555 0.325 0.215 0.357
0.28 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.570 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.570 0.555 0.325 0.230 0.357
0.30 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.565 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.565 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.565 0.345 0.230 0.373
0.32 0.26 0.32 0.570 0.565 0.345 0.230 0.373
0.32 0.26 0.32 0.570 0.565 0.345 0.230 0.373
0.32 0.29 0.32 0.570 0.565 0.345 0.230 0.373

Maritime Link CA IR-3 Attachment 32 Page 10 of 61



Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.36 0.29 0.32 0.575 0.565 0.345 0.230 0.373
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.373
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.355 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.355 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.355 0.240 0.387
0.36 0.32 0.32 0.575 0.575 0.355 0.240 0.387
0.41 0.32 0.32 0.580 0.524 0.355 0.240 0.387
0.41 0.32 0.32 0.580 0.524 0.355 0.250 0.387
0.41 0.32 0.32 0.580 0.524 0.355 0.250 0.387
0.41 0.32 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.32 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.375 0.250 0.403
0.41 0.317 0.325 0.580 0.660 0.375 0.250 0.403
0.41 0.317 0.325 0.580 0.660 0.375 0.250 0.403
0.41 0.35 0.325 0.580 0.660 0.375 0.250 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.250 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.395 0.260 0.420
0.43 0.35 0.33 0.585 0.670 0.395 0.260 0.420
0.43 0.35 0.33 0.585 0.670 0.395 0.260 0.420
0.43 0.375 0.33 0.585 0.670 0.395 0.260 0.420
0.44 0.375 0.33 0.590 0.680 0.395 0.260 0.420
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.420
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.415 0.270 0.438
0.44 0.375 0.335 0.590 0.680 0.415 0.270 0.438
0.44 0.375 0.335 0.590 0.680 0.415 0.270 0.438
0.44 0.395 0.335 0.590 0.680 0.415 0.270 0.438
0.44 0.395 0.335 0.595 0.680 0.415 0.270 0.438
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.438
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.435 0.280 0.455
0.44 0.395 0.34 0.595 0.680 0.435 0.280 0.455
0.44 0.395 0.34 0.595 0.680 0.435 0.280 0.455
0.44 0.425 0.34 0.595 0.680 0.435 0.280 0.455

0.445 0.425 0.34 0.600 0.680 0.435 0.280 0.455
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.455
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.445 0.290 0.472
0.445 0.425 0.345 0.600 0.680 0.445 0.290 0.472
0.445 0.425 0.345 0.600 0.680 0.445 0.290 0.472
0.445 0.45 0.345 0.600 0.680 0.445 0.290 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.290 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Dividend Yield

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.221 0.295 0.193 0.352 5.35 5.16 6.24
0.221 0.295 0.193 0.352 5.22 5.04 6.27
0.221 0.295 0.193 0.352 4.93 4.80 5.94
0.221 0.300 0.193 0.352 5.09 5.01 6.34
0.221 0.300 0.195 0.352 5.30 5.17 6.65
0.221 0.300 0.195 0.352 5.35 5.13 6.15
0.221 0.300 0.195 0.357 5.63 5.17 6.82
0.232 0.300 0.195 0.357 5.79 4.79 6.65
0.232 0.300 0.195 0.357 5.47 4.63 6.24
0.232 0.300 0.195 0.357 5.06 4.86 6.46
0.233 0.300 0.195 0.357 4.92 4.88 6.58
0.233 0.300 0.195 0.357 4.60 4.64 6.20
0.233 0.300 0.195 0.357 5.27 5.04 6.91
0.233 0.300 0.195 0.357 5.56 5.33 7.26
0.233 0.300 0.195 0.357 6.04 5.41 7.51
0.233 0.305 0.195 0.357 5.83 5.08 6.91
0.233 0.305 0.195 0.357 5.62 4.97 6.63
0.233 0.305 0.195 0.357 5.75 5.38 7.05
0.233 0.305 0.195 0.363 5.62 5.65 6.93
0.243 0.305 0.195 0.363 5.87 6.00 6.91
0.243 0.305 0.195 0.363 6.52 6.09 7.22
0.243 0.305 0.195 0.363 6.10 5.78 7.36
0.243 0.305 0.195 0.363 5.73 6.24 7.39
0.243 0.305 0.195 0.363 6.24 6.31 7.27
0.243 0.305 0.195 0.363 6.17 6.36 6.71
0.243 0.305 0.195 0.363 6.21 6.98 7.11
0.243 0.305 0.195 0.363 5.77 6.43 6.57
0.243 0.310 0.195 0.363 6.06 5.80 6.67
0.243 0.310 0.195 0.363 6.38 5.80 7.22
0.243 0.310 0.195 0.363 6.65 6.18 7.69
0.243 0.310 0.195 0.368 5.87 5.02 7.60
0.243 0.310 0.195 0.159 5.60 4.82 6.84
0.243 0.310 0.195 0.159 5.28 4.83 6.81
0.243 0.310 0.195 0.218 5.20 4.96 6.60
0.255 0.310 0.100 0.218 4.71 4.67 6.27
0.255 0.310 0.100 0.375 4.80 4.31 6.27
0.255 0.310 0.100 0.375 5.17 4.84 6.56
0.255 0.310 0.100 0.375 4.90 4.55 6.06
0.255 0.310 0.100 0.375 4.84 4.14 6.29
0.255 0.315 0.100 0.375 4.64 4.39 6.41
0.255 0.315 0.100 0.375 4.51 4.51 6.50
0.255 0.315 0.100 0.375 4.46 4.75 6.86
0.255 0.315 0.100 0.375 4.42 4.51 7.00
0.255 0.315 0.100 0.375 4.98 4.09 6.58
0.255 0.315 0.100 0.375 5.31 4.17 6.39
0.255 0.315 0.100 0.375 5.13 4.86 6.80
0.265 0.315 0.100 0.375 4.95 4.52 7.12
0.265 0.315 0.100 0.375 4.60 4.24 6.59
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.265 0.315 0.100 0.375 4.98 4.01 6.71
0.265 0.315 0.100 0.375 4.76 3.85 6.89
0.265 0.315 0.100 0.375 4.51 3.78 6.62
0.265 0.317 0.100 0.375 4.43 3.60 7.08
0.265 0.317 0.100 0.375 4.63 3.66 7.27
0.265 0.317 0.100 0.375 4.57 4.06 7.78
0.265 0.317 0.100 0.375 4.67 4.68 10.45
0.265 0.317 0.100 0.375 4.61 4.42 9.59
0.265 0.317 0.100 0.375 4.80 5.09 10.39
0.265 0.317 0.100 0.188 4.51 5.14 12.48
0.275 0.317 0.100 0.188 4.40 4.70 12.29
0.275 0.317 0.100 0.188 4.36 4.85 12.08
0.275 0.317 0.100 0.188 4.64 5.37 6.18
0.275 0.317 0.100 0.188 4.79 5.83 6.35
0.275 0.317 0.100 0.188 4.49 5.45 6.22
0.275 0.320 0.100 0.188 4.12 4.76 5.69
0.275 0.320 0.100 0.188 4.29 4.49 5.01
0.275 0.320 0.100 0.188 4.40 4.26 5.25
0.275 0.320 0.100 0.188 4.08 4.22 4.92
0.275 0.320 0.100 0.188 4.02 4.22 4.78
0.275 0.320 0.100 0.188 3.98 4.13 4.55
0.275 0.320 0.100 0.188 3.98 3.74 4.16
0.285 0.320 0.100 0.188 3.94 3.80 4.09
0.285 0.320 0.100 0.375 3.85 3.69 4.02
0.285 0.320 0.100 0.375 3.81 3.45 3.86
0.285 0.320 0.100 0.375 3.91 3.50 3.88
0.285 0.320 0.100 0.188 3.86 3.22 3.84
0.285 0.325 0.100 0.188 3.92 3.27 4.02
0.285 0.325 0.105 0.188 4.11 3.25 4.00
0.285 0.325 0.105 0.207 3.99 3.40 3.83
0.285 0.325 0.105 0.207 3.93 4.08 3.86
0.285 0.325 0.105 0.207 3.80 4.18 3.85
0.285 0.325 0.105 0.207 3.77 3.48 4.02
0.285 0.325 0.105 0.207 3.72 3.33 3.97
0.295 0.325 0.105 0.207 3.50 3.30 3.84
0.295 0.325 0.105 0.207 3.49 3.27 3.66
0.295 0.325 0.105 0.207 3.35 2.90 3.81
0.295 0.325 0.110 0.207 3.58 3.02 3.92
0.295 0.325 0.110 0.207 3.55 2.87 3.91
0.295 0.333 0.110 0.207 3.58 2.88 3.98
0.295 0.333 0.110 0.207 3.52 2.63 3.80
0.295 0.333 0.110 0.215 3.21 2.53 3.72
0.295 0.333 0.110 0.215 3.22 2.61 3.60
0.295 0.333 0.110 0.215 3.32 2.78 3.49
0.295 0.333 0.110 0.215 3.34 2.75 3.60
0.295 0.333 0.110 0.215 3.52 2.86 3.96
0.305 0.333 0.110 0.215 4.18 2.72 3.70
0.305 0.333 0.110 0.215 4.25 2.86 3.74
0.305 0.333 0.110 0.215 4.14 2.84 3.87
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.305 0.333 0.115 0.215 4.12 3.11 3.47
0.305 0.333 0.115 0.215 4.11 3.12 3.65
0.305 0.338 0.115 0.215 4.18 3.10 3.59
0.305 0.338 0.115 0.215 4.05 3.19 3.34
0.305 0.338 0.115 0.222 3.88 3.07 3.35
0.305 0.338 0.115 0.222 3.79 3.13 3.17
0.305 0.338 0.115 0.222 4.07 3.16 3.14
0.305 0.338 0.115 0.222 4.05 3.34 3.21
0.305 0.338 0.115 0.222 3.95 3.22 2.99
0.315 0.338 0.115 0.222 3.85 3.11 2.95
0.315 0.338 0.115 0.222 3.80 3.12 3.04
0.315 0.338 0.115 0.222 3.77 3.02 3.49
0.315 0.338 0.125 0.222 4.02 3.50 3.03
0.315 0.338 0.125 0.222 3.84 3.52 2.83
0.315 0.343 0.125 0.222 3.77 3.39 2.89
0.315 0.343 0.125 0.222 3.84 3.42 2.94
0.315 0.343 0.125 0.230 4.05 3.49 3.26
0.315 0.343 0.125 0.230 4.35 3.74 3.43
0.315 0.343 0.125 0.230 4.13 3.89 3.35
0.315 0.343 0.125 0.230 4.14 3.66 3.31
0.315 0.343 0.125 0.230 4.15 3.75 3.17
0.325 0.343 0.125 0.230 4.42 4.00 3.05
0.325 0.343 0.125 0.230 4.36 4.14 3.12
0.325 0.343 0.125 0.230 4.33 4.28 3.79
0.325 0.343 0.135 0.230 4.84 4.77 4.03
0.325 0.343 0.135 0.230 4.90 4.45 4.00
0.325 0.355 0.135 0.230 4.94 4.12 3.72
0.325 0.355 0.135 0.230 4.71 3.87 3.73
0.325 0.355 0.135 0.237 4.86 4.10 4.09
0.325 0.355 0.135 0.237 4.86 4.04 4.34
0.325 0.355 0.135 0.237 5.08 4.07 4.01
0.325 0.355 0.135 0.237 5.35 3.87 4.35
0.325 0.355 0.135 0.237 5.53 4.91 4.77
0.335 0.355 0.135 0.237 5.58 5.03 4.39
0.335 0.355 0.135 0.237 5.36 5.33 4.80
0.335 0.355 0.135 0.237 5.45 5.53 5.20
0.335 0.355 0.169 0.237 6.20 6.61 6.49
0.335 0.355 0.169 0.237 6.48 6.59 6.08
0.335 0.368 0.169 0.237 5.52 6.76 6.71
0.335 0.368 0.169 0.237 5.95 6.66 6.32
0.335 0.368 0.169 0.245 5.41 6.12 5.74
0.335 0.368 0.169 0.245 5.12 5.50 5.73
0.335 0.368 0.169 0.245 5.12 5.21 5.69
0.335 0.368 0.169 0.245 4.88 5.24 5.39
0.335 0.368 0.169 0.245 4.92 5.20 5.65
0.340 0.368 0.169 0.245 4.98 5.26 5.46
0.340 0.368 0.169 0.245 4.72 5.39 4.96
0.340 0.368 0.169 0.245 4.87 5.62 5.06
0.340 0.368 0.200 0.245 4.84 5.60 5.00
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.340 0.368 0.200 0.245 4.55 5.26 4.75
0.340 0.377 0.200 0.245 4.45 4.83 4.62
0.340 0.377 0.200 0.245 4.82 5.10 4.92
0.340 0.377 0.200 0.252 4.91 5.14 4.98
0.340 0.377 0.200 0.252 4.63 4.88 4.57
0.340 0.377 0.200 0.252 4.80 4.95 4.51
0.340 0.377 0.200 0.252 4.59 4.83 4.35
0.340 0.377 0.200 0.252 4.48 4.84 4.33
0.345 0.377 0.200 0.252 4.79 4.98 4.35
0.345 0.377 0.200 0.252 4.91 4.72 4.30
0.345 0.377 0.200 0.252 4.80 4.77 4.57
0.345 0.377 0.260 0.252 4.74 4.71 4.32
0.345 0.377 0.260 0.252 4.52 4.57 4.37
0.345 0.387 0.260 0.252 4.34 4.40 4.30
0.345 0.387 0.260 0.252 4.38 4.46 4.13
0.345 0.387 0.260 0.260 4.42 4.34 4.18
0.345 0.387 0.260 0.260 4.41 4.42 4.31
0.345 0.387 0.260 0.260 4.35 4.56 4.19
0.345 0.387 0.260 0.260 4.42 4.86 4.40
0.345 0.387 0.260 0.260 4.29 4.51 4.17
0.350 0.387 0.260 0.260 4.37 4.47 4.03
0.350 0.387 0.260 0.260 4.26 4.24 3.85
0.350 0.387 0.260 0.260 4.34 4.29 4.25
0.350 0.387 0.300 0.260 4.61 4.43 4.22
0.350 0.387 0.300 0.260 4.69 4.43 4.16
0.350 0.400 0.300 0.260 4.67 4.46 3.98
0.350 0.400 0.300 0.260 4.91 4.71 4.12
0.350 0.400 0.300 0.270 4.75 4.40 3.95
0.350 0.400 0.300 0.270 4.54 4.44 3.85
0.350 0.400 0.300 0.270 4.64 4.43 4.08
0.350 0.400 0.300 0.270 4.50 4.41 4.15
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

3.72 5.08 6.02 4.58 4.04 5.51 4.05 4.45
3.70 4.99 5.97 4.33 3.95 5.43 3.95 4.38
3.58 4.53 5.82 4.34 3.73 4.84 3.87 4.31
3.60 4.69 5.88 4.52 3.80 5.06 3.74 4.41
3.45 4.95 6.20 4.44 4.09 5.04 3.82 4.60
3.48 4.60 5.91 4.36 3.85 4.84 3.95 4.49
3.62 5.01 5.99 4.65 4.45 5.25 4.29 5.05
3.74 4.48 5.88 5.01 4.60 4.76 4.31 5.05
3.71 4.08 5.54 4.41 3.83 4.55 3.94 4.33
3.57 4.23 5.95 4.38 3.73 4.75 4.15 4.54
3.59 4.17 5.87 4.30 3.70 4.54 4.12 4.71
3.41 4.01 5.62 4.71 3.60 4.61 3.78 4.44
3.69 4.29 6.05 5.19 4.20 4.97 4.18 5.00
4.58 4.58 6.66 4.99 3.80 5.35 4.66 5.01
4.57 4.72 6.71 5.58 3.93 5.75 4.92 5.30
4.36 4.71 6.61 5.41 4.32 4.95 4.36 5.18
4.33 4.41 6.19 5.08 4.07 4.72 4.21 4.99
4.40 4.73 6.60 5.06 4.42 5.06 4.37 4.69
4.40 4.92 6.83 4.63 4.04 5.08 4.32 4.38
4.39 4.86 6.94 4.88 4.10 4.95 4.59 4.57
4.56 5.16 7.20 4.73 4.54 5.20 4.84 4.50
4.85 5.60 7.00 4.71 4.30 5.04 4.81 4.49
5.11 6.20 7.68 4.86 4.33 5.73 4.94 4.36
5.58 6.20 8.04 5.56 4.57 5.70 5.48 4.44
6.51 6.55 7.98 6.05 4.83 5.22 6.22 4.86
6.66 7.91 8.57 6.36 5.56 6.04 5.96 5.11
6.96 7.48 7.79 6.36 5.62 6.16 4.98 4.49
7.18 6.20 6.76 5.64 5.18 5.37 4.83 4.84
6.23 6.68 6.46 5.70 4.92 5.17 5.18 4.66
6.51 7.36 6.72 5.54 5.51 5.75 5.63 5.15
5.53 7.19 6.69 5.36 5.16 5.48 5.51 5.04
5.49 6.96 6.85 5.39 5.29 4.48 5.12 4.90
5.53 6.39 6.29 5.45 4.78 4.13 4.79 4.61
4.93 6.20 6.40 5.29 4.80 4.56 4.20 4.86
4.62 5.85 6.49 5.17 4.43 4.25 4.45 4.48
4.76 5.66 5.60 4.68 3.83 4.03 3.98 4.07
4.74 6.24 6.02 5.16 4.37 4.59 4.43 4.46
4.98 5.97 5.84 5.07 4.57 4.33 4.49 4.53
4.87 5.93 6.04 5.17 4.33 3.82 4.77 4.48
5.12 5.88 6.24 5.59 4.32 5.73 4.51 4.41
5.00 5.62 6.22 5.19 4.33 5.69 4.62 4.50
4.74 5.53 5.84 4.98 4.32 5.76 4.93 4.65
5.74 5.54 6.09 5.15 4.52 5.70 5.00 4.53
5.37 5.38 6.29 4.96 4.72 5.78 4.98 4.66
5.37 5.40 6.10 5.30 4.93 5.59 4.56 4.69
5.38 5.57 6.19 5.27 4.83 5.61 4.83 4.66
6.02 5.70 6.23 5.15 4.57 5.89 5.00 4.55
5.55 5.45 5.75 4.94 4.29 5.29 4.42 4.33
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

5.59 5.37 5.71 4.82 4.56 5.44 4.44 4.80
5.29 5.44 5.39 4.78 4.80 5.28 4.24 4.72
5.00 5.30 5.32 4.50 4.49 5.06 4.13 4.69
4.93 5.09 5.04 4.44 4.30 4.73 4.25 4.68
5.10 5.07 5.11 4.31 4.46 4.96 4.20 4.76
5.03 5.32 5.14 4.38 4.33 4.89 4.22 4.90
5.55 5.18 5.77 4.48 4.73 4.66 4.47 5.19
5.50 5.46 5.78 4.49 4.45 4.74 4.51 5.24
5.49 5.52 6.04 4.29 4.51 4.77 4.82 5.30
5.36 5.21 5.53 4.20 4.47 4.62 4.30 5.48
5.38 5.58 5.80 4.92 4.66 5.24 4.83 5.49
5.15 5.18 5.51 4.66 4.53 4.83 4.78 5.30
5.36 5.56 5.62 4.84 4.60 4.87 5.25 5.01
5.64 5.74 5.66 5.14 4.65 4.86 5.34 5.04
5.64 5.82 5.35 5.02 4.65 4.82 5.11 4.79
5.27 5.76 5.31 4.88 4.43 4.72 4.73 4.74
4.85 5.21 4.98 4.52 4.22 4.36 4.45 4.61
4.84 5.18 5.32 4.62 4.27 4.40 4.39 4.79
4.92 5.64 5.38 4.43 4.33 4.92 4.74 5.02
4.93 5.67 5.62 4.42 4.28 4.93 4.85 4.76
5.01 5.50 5.29 4.34 4.25 4.77 4.66 4.64
4.90 5.53 4.92 4.48 4.17 4.70 4.66 4.63
4.95 5.56 4.92 4.26 4.04 4.78 4.75 4.79
5.02 5.21 4.72 4.23 3.81 4.63 4.62 4.61
4.77 5.11 4.54 4.22 3.96 4.70 4.61 4.58
4.63 5.12 4.58 4.07 3.97 4.62 4.58 4.42
4.77 5.12 4.56 4.16 4.07 4.59 4.62 4.25
4.95 5.48 4.76 4.42 4.25 4.87 4.72 4.60
4.92 5.76 4.82 4.47 4.19 4.84 4.75 4.73
4.77 5.68 4.70 4.26 4.03 4.80 4.54 4.53
4.85 5.52 4.75 4.42 4.17 4.88 4.61 4.74
4.82 5.36 4.76 4.22 3.96 4.71 4.66 4.54
4.84 5.38 4.93 4.10 3.91 4.76 4.53 4.60
4.73 5.20 4.67 4.10 3.78 4.52 4.41 4.57
4.59 5.15 4.59 3.84 3.66 4.35 4.51 4.29
4.53 5.17 4.44 3.85 3.70 4.26 4.40 4.22
4.48 5.15 4.34 3.83 3.70 4.23 4.27 4.28
4.50 5.33 4.26 3.57 3.68 4.45 4.36 4.23
4.59 5.41 4.20 3.59 3.99 4.49 4.43 4.20
4.71 5.27 4.21 3.66 4.01 4.53 4.37 4.39
4.38 5.01 4.03 3.59 3.76 4.39 4.32 4.09
4.31 4.87 3.95 3.40 3.83 4.30 4.11 3.96
4.25 4.73 3.84 3.37 3.72 4.26 4.07 3.87
4.19 4.86 3.92 3.53 3.75 4.34 4.21 4.05
4.39 4.70 3.91 3.49 3.66 4.17 4.16 4.15
4.71 5.01 4.14 3.99 3.89 4.26 4.35 4.29
4.74 5.01 4.20 4.02 3.92 4.30 4.49 4.38
4.82 4.92 4.09 4.04 3.81 4.32 4.49 4.43
4.79 4.85 4.03 3.88 3.79 4.29 4.46 4.27
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

4.77 5.01 4.30 4.03 3.72 4.38 4.63 4.32
4.79 5.29 4.59 3.89 4.00 4.55 4.62 4.38
4.75 5.33 4.52 4.00 3.91 4.80 4.57 4.60
4.69 5.22 4.63 3.96 3.95 4.84 4.60 4.69
4.51 5.18 4.56 3.73 3.95 4.83 4.48 4.67
4.38 4.91 4.38 3.63 3.73 4.58 4.39 4.50
4.38 4.98 4.48 3.61 3.68 4.52 4.43 4.35
4.41 4.98 4.63 3.51 3.79 4.49 4.54 4.31
4.10 4.76 4.32 3.43 3.56 4.25 4.20 4.17
3.91 4.77 4.40 3.44 3.44 4.27 4.41 4.09
4.01 4.78 4.26 3.35 3.59 4.20 4.46 4.15
4.10 4.76 4.34 3.49 3.72 4.24 4.48 4.27
4.07 4.78 3.76 3.21 3.82 4.32 4.50 4.29
4.09 4.54 3.78 3.11 3.79 4.22 4.41 4.23
4.04 4.53 3.74 2.79 3.79 4.10 4.33 4.05
3.95 4.75 4.72 2.85 3.77 4.48 4.35 3.89
4.26 5.14 5.20 3.07 4.06 4.70 4.68 4.20
4.56 5.31 5.33 3.41 4.31 4.79 5.05 4.58
4.55 5.05 5.26 3.06 3.79 4.54 4.62 4.17
4.52 5.01 5.15 3.11 3.99 4.44 4.62 4.05
4.56 4.93 4.91 3.11 3.92 4.40 4.49 4.04
4.96 4.79 5.18 3.13 3.84 4.28 4.43 4.15
4.64 4.75 5.11 3.08 3.82 4.16 4.48 4.19
4.52 5.32 5.43 3.17 3.99 4.43 4.74 4.26
5.00 5.72 5.83 3.57 4.07 4.67 5.04 4.40
5.10 5.89 5.75 3.45 3.96 4.53 4.85 4.28
4.70 5.63 5.60 3.34 3.96 4.33 4.60 4.33
4.75 5.67 5.22 3.29 3.85 4.64 4.41 4.07
4.72 5.99 5.27 3.24 3.98 4.81 4.17 4.09
4.91 5.89 5.25 3.31 3.88 4.75 4.45 4.11
4.72 5.72 5.13 3.08 3.60 4.48 4.69 4.41
4.88 5.45 5.37 2.88 3.25 4.46 4.67 4.38
5.36 5.40 5.62 3.11 3.16 4.89 5.16 4.41
5.29 5.79 6.07 3.16 3.10 4.63 4.76 3.93
5.57 6.01 6.24 3.57 3.28 4.54 5.36 4.34
5.38 5.74 6.42 3.68 4.01 5.02 5.20 4.42
6.05 6.52 11.31 3.86 4.31 5.54 6.42 4.68
5.71 5.96 10.45 3.64 4.17 5.49 6.35 4.33
5.34 6.36 10.30 3.86 4.42 6.07 6.04 4.73
5.50 6.66 10.04 3.72 4.77 6.17 5.89 4.95
5.27 6.31 9.07 3.56 4.48 5.62 5.72 4.60
4.86 6.00 8.05 3.54 4.39 5.58 5.46 4.44
4.85 5.87 7.92 3.75 4.50 5.62 5.79 4.46
4.68 5.76 7.58 3.79 4.51 5.53 5.82 4.44
4.74 5.80 7.86 3.97 4.64 5.62 5.94 4.45
4.89 5.50 7.06 3.87 4.56 5.46 5.79 4.68
4.56 5.19 6.48 3.69 4.04 5.26 5.51 4.39
4.85 5.40 6.50 3.83 4.21 5.48 5.84 4.64
4.88 5.57 6.17 3.77 4.18 5.51 5.85 4.48
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

4.69 5.34 5.74 3.56 4.06 5.28 5.50 4.25
4.53 5.27 5.48 3.50 4.07 5.27 5.44 4.22
4.94 5.59 6.02 3.78 4.41 5.57 5.90 4.45
4.96 5.52 6.22 3.81 4.43 5.47 5.75 4.43
4.62 5.16 5.74 3.50 4.21 5.15 5.49 4.18
4.73 5.01 5.61 3.65 4.11 4.96 5.54 4.28
4.58 4.94 5.22 3.50 3.86 4.89 5.26 3.99
4.55 4.79 5.11 3.53 3.80 4.81 4.97 3.91
4.52 4.92 5.59 3.56 3.79 4.83 5.33 4.16
4.36 4.80 5.61 3.74 4.01 4.76 5.44 4.22
4.17 4.77 5.72 3.90 3.99 4.84 5.21 4.18
4.02 4.80 5.55 3.70 3.82 4.78 5.24 3.97
3.99 4.73 5.39 3.77 3.82 4.78 5.07 3.87
3.90 4.60 5.19 3.76 3.65 4.84 4.83 3.92
4.08 4.52 5.20 3.85 3.69 4.71 4.89 3.94
4.09 4.51 5.25 3.86 3.83 4.68 4.95 4.02
4.07 4.56 5.42 3.90 3.98 4.77 5.23 3.99
4.05 4.27 5.43 3.85 3.75 4.56 5.04 3.74
4.19 4.21 5.59 3.95 4.02 4.46 5.10 3.96
3.96 4.15 5.14 3.81 3.55 4.37 4.86 3.62
4.03 4.04 5.28 3.78 3.52 4.30 4.81 3.61
4.14 3.87 5.02 3.71 3.41 4.08 4.63 3.50
4.26 4.07 5.24 3.74 3.52 4.14 4.90 3.63
4.49 4.17 5.23 3.89 3.58 4.27 4.79 3.79
4.39 4.14 5.13 3.92 3.86 4.20 4.82 3.80
4.24 4.07 4.98 3.89 3.94 4.11 4.75 3.99
4.16 4.01 5.03 3.84 3.96 4.27 4.77 4.11
3.93 3.89 4.78 3.74 3.73 4.23 4.74 4.03
3.85 3.75 4.49 3.66 3.78 4.07 4.69 3.96
3.95 3.99 5.04 3.62 3.84 4.32 4.96 4.10
3.86 4.04 5.21 3.61 3.69 4.25 4.90 3.98
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

IBES Mean LTG Estimate

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
5.59 5.25 4.48 4.37 2.13 9.00 2.39
5.65 5.13 4.16 4.37 2.13 9.80 2.28
5.02 4.77 4.29 4.37 2.13 9.00 2.44
5.05 5.00 4.29 4.37 2.10 9.00 2.19
5.29 4.95 4.29 4.78 2.13 9.00 2.06
5.14 4.92 4.32 4.78 2.10 8.53 2.28
5.49 5.43 4.36 4.78 2.10 8.53 2.56
5.37 5.39 4.67 5.03 2.10 8.34 2.39
4.94 5.09 4.73 4.39 2.13 8.34 2.39
5.09 5.29 4.73 4.39 2.13 8.34 2.55
5.04 5.25 4.54 4.39 2.13 8.45 2.55
4.96 5.15 4.54 5.03 2.13 8.95 2.72
6.00 5.30 4.54 5.03 2.13 8.95 3.10
6.10 5.53 4.59 4.78 2.17 8.95 3.30
5.99 6.16 4.66 5.22 2.13 8.95 3.23
5.80 5.92 4.66 5.42 2.13 8.45 3.23
5.62 5.48 4.66 5.42 2.10 8.12 3.32
6.22 5.90 4.61 5.42 2.10 8.12 3.41
6.21 6.45 4.61 5.42 2.10 8.12 3.41
6.38 6.16 4.66 5.42 2.10 8.12 3.50
6.66 6.73 4.66 5.42 2.10 8.12 3.45
6.97 6.75 4.89 5.42 2.13 7.96 3.45
7.85 7.10 5.16 5.42 2.13 7.39 3.45
8.10 7.45 5.16 5.42 2.13 7.39 3.45
7.90 7.54 5.16 5.62 2.13 7.39 3.45
8.82 8.27 5.24 5.62 2.13 7.34 3.45
7.82 7.31 5.24 5.62 2.13 7.09 3.45
7.30 6.66 5.24 6.60 2.17 7.09 3.60
7.38 6.56 5.36 6.80 3.17 6.59 3.60
7.87 7.19 5.36 6.80 3.17 7.09 3.60
7.85 6.67 5.96 7.60 3.17 6.84 3.60
7.34 2.54 5.96 7.60 3.17 6.84 3.77
7.82 2.31 5.96 7.25 3.17 6.67 3.77
8.29 3.41 5.96 7.25 3.17 6.67 3.77
3.75 3.20 5.95 5.88 3.50 6.95 3.81
3.55 5.16 5.95 5.88 3.50 6.34 3.83
3.98 5.89 5.95 5.88 3.50 6.95 3.83
3.62 5.32 5.95 7.70 3.50 6.95 3.83
3.71 4.98 5.95 7.70 3.50 6.95 3.83
3.64 4.81 5.51 8.50 3.50 6.93 4.01
3.43 4.95 6.59 8.50 3.50 7.36 4.01
3.37 5.27 6.79 8.50 3.50 7.83 4.01
3.61 5.57 7.16 8.42 3.50 8.00 4.01
3.32 5.47 7.16 8.42 3.50 7.50 4.26
3.56 5.33 7.16 7.70 2.00 7.17 4.26
3.60 5.30 7.16 8.42 2.00 6.33 4.26
3.66 5.49 7.00 8.42 4.00 6.00 4.26
3.55 5.41 7.00 8.42 4.00 6.00 4.26
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
3.54 5.62 7.00 8.90 4.88 6.00 4.26
3.31 6.34 8.43 8.10 5.10 6.00 4.08
3.22 5.92 8.43 7.80 5.10 6.00 3.96
3.08 5.90 7.00 9.00 5.90 6.00 3.84
3.04 6.98 7.00 9.00 5.90 7.60 3.84
3.17 8.94 7.00 9.00 5.90 7.33 3.84
3.16 21.55 7.00 8.80 5.90 7.33 3.90
3.15 15.53 7.13 8.80 5.90 7.14 3.90
3.29 16.11 7.13 8.80 5.90 7.71 3.90
3.48 7.23 7.00 8.00 5.30 7.71 3.79
3.48 7.00 7.00 8.00 5.30 6.57 3.79
3.17 6.84 7.00 8.00 4.50 6.71 3.68
3.30 6.82 7.00 8.00 4.50 6.71 3.68
3.50 6.78 7.00 8.00 4.13 6.43 3.68
3.15 5.87 6.47 8.00 4.50 6.29 3.46
3.04 5.56 6.23 9.00 4.50 6.09 3.46
2.87 4.89 5.59 9.25 4.13 6.09 3.26
2.76 5.00 5.59 8.67 6.17 6.09 3.16
2.84 5.19 5.53 9.33 3.83 6.09 3.16
2.75 5.13 5.53 9.33 3.83 6.09 3.05
2.62 4.86 5.43 8.50 3.02 6.09 2.96
2.44 4.59 5.43 8.50 3.02 6.09 3.22
2.45 4.50 4.71 9.33 1.87 5.67 3.18
2.39 8.83 4.71 9.00 3.67 5.67 3.18
2.42 8.66 4.71 9.00 4.33 5.67 3.20
2.48 8.59 4.31 9.17 4.33 5.67 3.25
2.49 4.22 4.03 9.17 4.00 5.67 3.25
2.55 4.49 4.03 9.17 4.00 5.60 3.17
2.64 4.43 4.56 7.50 4.25 6.67 2.67
2.58 4.96 4.83 7.50 4.25 4.40 2.57
2.61 4.84 4.71 5.00 4.25 4.07 2.57
2.56 4.69 4.33 11.25 4.25 3.80 2.33
2.63 4.78 4.33 10.00 4.25 3.80 2.33
2.57 4.84 4.33 10.00 6.45 4.00 2.40
2.52 4.58 4.86 3.00 6.45 3.40 2.40
2.49 4.55 5.00 3.00 5.95 3.60 2.82
2.46 4.55 5.00 4.33 4.25 4.73 2.93
2.53 4.67 4.52 4.33 3.25 4.30 3.09
2.48 4.82 4.32 6.00 3.75 4.80 3.35
2.50 4.82 4.32 6.00 3.25 5.80 3.35
2.42 4.49 3.93 5.75 3.25 6.13 3.40
2.26 4.41 4.33 5.75 3.25 6.13 2.67
2.19 4.43 4.42 5.75 3.25 6.13 2.67
2.25 4.47 4.58 5.75 3.25 5.92 3.00
2.20 4.39 4.58 5.75 3.25 5.92 2.95
2.33 4.69 4.64 5.75 3.75 5.92 3.23
2.32 4.65 4.57 6.45 3.75 5.70 3.38
2.25 4.66 4.63 7.45 3.75 6.40 3.32
2.12 4.43 4.63 7.45 3.75 6.40 3.37
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
2.25 4.63 4.64 7.33 6.93 5.32 3.60
2.30 4.74 4.63 11.50 6.93 5.32 3.53
2.36 4.56 4.43 11.50 6.93 5.40 3.44
2.31 4.58 4.29 11.50 6.93 5.40 3.22
2.28 4.63 4.25 8.50 4.50 6.17 3.50
2.18 4.43 4.28 8.50 4.50 6.17 3.34
2.14 4.27 4.33 8.50 4.00 6.17 3.44
2.13 4.30 4.39 8.50 4.50 6.17 3.18
2.00 4.02 4.31 8.50 6.00 6.25 3.18
1.97 3.87 4.25 8.50 5.00 6.17 3.01
1.94 3.85 4.21 8.50 5.00 6.17 3.01
1.98 3.81 4.50 8.50 6.00 6.15 3.07
2.09 3.76 4.10 8.50 6.00 6.15 2.97
2.06 3.60 4.10 5.00 6.33 6.20 2.96
2.05 3.69 4.10 5.00 4.87 6.25 2.76
2.06 3.87 4.38 5.00 4.87 5.17 3.76
2.26 4.49 4.38 5.00 4.87 5.17 3.34
2.33 4.53 4.38 5.00 5.00 5.17 3.22
2.26 4.46 4.83 5.00 4.83 6.25 3.23
2.22 4.27 4.75 5.00 5.67 6.17 3.23
2.09 4.08 4.75 5.00 5.67 6.17 3.23
2.09 3.98 4.97 5.00 5.67 5.88 3.75
2.05 4.08 4.97 5.00 6.00 5.63 3.75
2.20 4.43 4.97 5.00 6.00 5.63 3.66
2.48 4.64 4.97 5.00 6.00 4.62 3.66
2.46 4.61 5.25 5.00 6.33 4.62 3.38
2.28 4.42 5.25 5.00 6.33 5.22 3.47
2.25 4.32 5.25 5.00 5.73 4.68 2.97
2.39 4.72 5.25 5.00 5.40 4.67 2.97
2.39 4.73 5.25 5.00 5.40 4.67 3.00
2.31 4.62 5.25 5.00 6.00 5.00 3.00
2.41 4.74 5.25 6.00 6.00 5.00 2.79
2.48 5.44 4.83 5.00 7.00 5.00 2.74
2.49 5.04 4.83 5.00 6.10 5.00 2.74
2.57 5.11 4.25 5.00 6.10 5.00 2.32
2.42 5.14 4.25 6.50 6.10 5.00 2.13
3.40 5.34 4.25 6.50 5.95 5.00 2.61
3.28 5.09 4.25 6.50 5.95 5.00 2.53
3.38 5.14 4.25 6.00 6.00 5.00 2.53
3.43 5.53 4.25 6.00 5.95 5.00 2.14
3.32 5.32 4.25 6.00 5.95 5.00 2.09
3.15 4.91 4.25 6.00 5.90 5.00 2.47
2.97 4.96 4.50 6.00 4.40 5.00 3.40
2.99 5.09 4.50 6.00 4.40 5.00 3.40
3.10 5.20 4.50 6.00 4.40 5.00 3.40
3.00 4.82 4.50 6.00 4.45 5.00 3.20
2.71 4.62 4.00 4.00 4.30 5.00 3.38
2.76 4.72 4.00 5.00 4.30 5.00 3.73
3.30 4.71 4.00 5.00 5.60 5.00 3.67
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
3.24 4.62 5.75 6.50 5.60 4.20 3.67
3.05 4.51 5.07 6.50 5.60 4.20 3.70
3.27 4.78 5.07 6.50 9.27 4.20 5.10
3.15 4.89 3.85 6.50 9.93 5.00 4.03
2.95 4.58 5.13 6.50 9.93 3.53 4.28
2.87 4.52 5.70 6.50 9.90 3.53 4.60
2.77 4.39 5.77 6.50 9.90 2.90 4.47
2.69 4.22 5.77 6.50 9.90 2.90 4.47
2.66 4.29 5.42 6.50 9.57 3.27 4.27
2.72 4.28 5.22 5.33 9.57 3.60 4.27
2.65 4.28 5.20 5.33 7.34 3.60 4.63
3.51 4.21 5.30 5.00 7.94 3.60 4.22
3.41 4.22 5.63 5.00 8.00 3.60 4.22
3.33 4.14 5.63 5.00 9.30 3.60 3.95
3.33 4.07 5.67 5.00 8.26 3.15 3.83
3.32 4.28 5.30 5.00 5.90 3.35 3.63
3.39 4.33 5.73 5.75 5.90 2.80 3.59
3.29 4.22 5.45 6.00 5.73 2.25 3.42
3.32 4.21 5.45 6.00 6.50 2.25 3.55
3.21 4.02 4.85 6.00 6.50 2.00 3.47
3.13 3.96 3.75 6.00 4.90 2.00 3.69
2.97 3.76 2.60 6.50 4.90 2.00 3.69
3.06 3.91 3.73 6.50 4.90 2.00 3.61
3.52 3.93 3.40 6.50 4.75 3.53 3.59
3.41 3.93 3.57 6.50 4.75 3.53 3.59
3.26 3.84 3.27 6.50 6.00 3.53 3.47
3.17 3.71 3.57 5.00 6.35 4.37 3.15
3.03 3.80 4.43 6.50 5.94 5.37 3.41
2.95 3.69 5.03 6.50 5.92 5.37 3.49
3.16 3.87 5.03 6.50 5.92 5.5 3.22
3.19 3.90 5.03 6.50 5.92 5.25 3.22
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

2.52 5.35 6.50 3.76 3.67 4.64 3.00 3.65
2.52 5.35 7.00 3.84 4.00 4.64 2.91 3.52
2.40 5.35 7.33 3.70 4.00 4.64 2.78 3.60
2.32 5.35 7.33 3.74 4.00 4.64 2.80 3.89
2.32 5.30 7.33 3.91 4.00 4.64 2.80 4.22
2.32 5.26 7.33 4.73 7.33 4.63 3.00 4.43
2.32 5.16 7.33 4.64 4.33 4.71 3.16 4.54
2.32 5.16 7.33 4.64 4.33 4.71 3.16 4.54
2.32 4.71 7.33 4.64 4.33 4.71 3.16 4.54
2.32 4.71 7.33 4.75 4.33 4.71 3.06 4.54
2.32 4.42 6.75 4.67 4.33 4.83 3.06 4.54
2.72 4.42 6.75 5.04 4.33 4.83 3.06 4.54
2.72 4.42 6.75 4.96 4.33 4.71 3.06 4.54
2.72 4.42 6.75 4.90 4.33 4.71 3.09 4.66
2.72 4.42 6.60 4.91 4.33 4.75 3.18 4.66
2.72 4.42 6.10 4.91 4.33 4.75 3.09 4.66
2.72 4.42 6.10 5.47 5.00 4.75 3.32 4.76
2.72 4.28 6.10 5.48 5.00 4.71 3.32 4.76
2.72 4.42 6.10 5.59 5.00 4.71 3.37 4.76
2.72 4.42 6.10 5.85 5.00 4.71 3.37 4.88
2.72 4.42 6.10 5.84 5.00 4.71 3.37 4.95
2.90 4.42 6.10 5.86 5.00 4.71 3.38 5.33
2.90 4.28 6.10 5.97 5.00 4.71 3.38 5.42
2.90 4.02 6.07 5.97 5.00 4.63 3.49 5.42
2.90 4.02 6.07 5.92 5.00 4.63 3.49 5.64
2.90 4.02 6.07 5.97 5.00 4.63 3.66 5.64
2.90 4.02 6.00 5.97 5.00 4.63 3.66 5.64
3.20 4.02 6.00 6.25 5.20 4.63 3.70 5.90
3.20 3.70 5.67 6.21 6.29 4.57 3.70 5.90
3.20 4.03 5.67 6.79 6.29 4.63 3.70 5.90
3.20 4.53 5.67 6.91 6.50 4.63 3.70 6.00
3.20 4.53 5.67 6.91 6.50 4.71 3.60 6.18
3.20 4.53 5.67 6.81 6.50 4.71 4.09 6.45
3.20 4.53 5.67 6.81 6.78 4.71 4.09 6.64
3.00 4.42 5.67 6.23 7.14 4.50 4.40 6.50
2.00 4.42 5.67 6.32 7.14 4.50 4.40 6.50
2.00 4.42 5.43 6.43 7.14 4.50 4.40 6.50
2.00 4.50 5.43 6.30 7.50 4.50 4.30 6.55
2.00 4.50 5.43 6.37 7.75 4.50 4.30 6.45
2.00 4.33 5.43 8.94 7.75 4.50 4.50 6.67
2.00 4.25 5.43 7.40 7.75 4.50 5.17 6.64
2.00 4.25 5.33 7.25 7.75 4.50 5.17 6.64
2.00 4.24 5.33 7.25 7.75 4.50 5.17 6.64
2.00 4.55 5.00 6.82 7.75 4.40 5.49 6.64
2.00 4.55 4.75 6.64 7.71 4.40 5.49 6.56
2.00 4.55 4.75 6.55 8.00 4.40 5.49 6.86
4.00 4.40 4.67 6.44 8.83 4.40 5.38 8.05
4.00 4.40 4.67 6.32 8.00 4.20 5.49 8.05
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

4.00 4.55 4.67 6.32 8.00 4.60 4.71 8.05
4.00 4.55 4.67 6.39 7.71 4.20 4.71 7.54
4.00 4.55 4.50 6.39 7.71 4.17 4.71 7.39
6.33 4.55 4.50 5.44 9.00 3.80 5.43 7.18
6.33 5.30 4.50 5.50 9.00 3.80 5.57 7.57
6.33 5.30 4.50 5.38 9.00 3.80 6.14 7.23
6.33 5.30 4.50 5.50 7.67 3.80 6.86 7.23
6.33 5.30 4.50 5.57 7.33 4.40 6.86 6.82
6.33 5.30 4.50 5.57 7.17 4.40 6.57 6.82
6.33 5.30 4.50 5.57 7.17 4.40 6.71 6.32
6.00 5.30 4.50 5.50 7.67 4.40 6.71 6.15
6.00 5.67 4.50 5.43 7.50 4.40 7.00 6.15
6.00 5.67 4.50 5.43 7.50 4.40 7.00 6.15
6.00 4.67 4.50 5.46 7.50 4.20 7.25 5.69
6.00 4.67 4.50 5.33 7.63 4.33 7.25 5.62
6.00 4.67 4.50 5.13 7.47 4.33 7.25 5.61
5.33 4.67 4.67 5.12 7.33 4.43 7.25 4.58
4.67 4.67 5.00 5.13 6.00 4.43 7.25 5.00
4.67 4.67 5.00 5.13 6.00 4.43 7.13 4.42
3.67 4.67 5.20 4.75 6.00 4.64 7.25 3.75
3.67 4.67 5.20 4.75 6.40 4.64 6.19 3.75
3.67 4.67 5.20 4.82 6.40 4.64 6.31 3.75
3.67 4.17 5.20 4.44 7.08 4.14 6.56 3.64
4.00 4.17 5.20 4.44 6.83 4.14 6.50 3.73
4.00 4.17 5.00 3.94 6.83 3.86 6.43 4.00
4.00 4.88 5.00 4.01 6.83 3.86 6.33 4.60
4.00 4.88 4.75 3.94 6.83 3.86 6.86 4.60
4.00 4.88 4.75 4.33 6.75 3.86 6.83 4.67
4.67 4.88 4.75 4.82 7.00 3.92 6.25 4.00
4.67 4.88 4.50 4.55 7.00 3.67 6.25 4.00
6.37 4.17 4.50 4.60 7.00 3.57 6.25 3.86
6.03 4.25 4.50 4.80 6.67 3.67 6.25 4.00
6.03 4.25 4.50 4.77 6.67 3.48 6.25 4.00
5.00 4.25 4.63 4.86 6.67 3.57 5.45 4.00
4.50 4.25 4.63 4.59 6.67 3.57 5.96 3.86
4.33 4.25 5.00 4.66 6.67 3.88 5.96 4.29
4.33 5.50 5.20 4.53 6.67 3.88 6.60 4.13
4.33 5.50 5.25 4.69 6.28 3.88 6.20 4.13
4.33 5.50 4.98 4.69 6.28 3.88 6.20 3.86
4.33 5.75 4.98 4.69 5.82 3.88 6.20 3.86
4.50 5.75 4.98 4.60 4.50 4.00 6.20 3.33
4.33 5.75 4.10 4.80 4.00 3.80 6.20 3.33
4.33 5.17 5.10 4.80 4.00 3.80 7.00 3.33
4.00 5.30 4.73 4.80 3.67 3.80 7.71 3.20
4.00 5.30 4.73 4.80 3.67 3.80 7.71 3.20
4.00 5.30 5.00 5.00 3.67 4.00 7.71 3.00
4.00 5.30 4.50 5.00 4.28 4.00 7.83 3.17

10.25 5.63 4.50 5.00 4.37 3.75 8.23 3.33
10.25 5.50 4.40 5.00 4.37 3.75 8.09 3.33
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

8.25 5.50 4.40 4.67 3.00 3.75 7.52 3.80
8.25 5.63 4.60 4.67 3.00 3.75 7.56 3.80
8.25 5.83 4.20 4.67 3.00 3.75 7.56 4.50
8.20 5.83 4.60 4.67 5.30 3.75 7.64 5.00

11.40 5.38 4.30 4.75 4.97 4.00 7.64 5.00
7.70 5.96 4.30 4.75 5.63 4.00 7.76 5.00
7.70 5.96 4.33 4.50 5.63 4.00 7.76 4.12
4.00 5.36 4.00 4.50 3.50 3.50 7.77 4.12
5.00 4.88 4.00 4.43 3.00 3.67 7.77 4.12
4.50 4.88 4.00 5.00 3.00 3.33 7.79 6.00
4.50 4.88 4.00 5.00 5.10 3.33 7.81 6.40
4.00 4.88 4.15 5.00 5.10 3.33 8.13 6.60
5.00 4.88 4.20 5.20 4.00 3.50 8.83 6.20
5.33 4.88 4.33 5.20 5.00 3.50 7.97 5.60
5.33 4.83 5.10 5.20 5.00 3.50 7.31 5.60
5.33 4.83 5.10 5.25 5.00 3.33 7.83 6.50
5.33 4.75 4.75 5.00 4.50 4.00 7.83 6.40
5.33 4.75 4.75 4.50 4.50 3.50 7.83 6.60
6.25 4.75 4.75 5.03 3.80 3.50 8.16 6.60
6.33 4.75 4.75 5.03 3.80 3.50 9.04 5.80
6.33 4.83 4.75 5.03 3.80 4.00 9.04 5.60
6.33 4.88 4.75 5.03 3.80 4.00 9.04 6.00
9.80 4.88 4.75 5.03 5.00 4.00 8.17 6.00
9.80 4.88 5.85 5.03 4.95 4.00 8.15 6.00
9.80 4.90 5.23 5.21 4.85 4.00 8.10 6.94
6.67 4.90 5.17 5.29 4.75 4.00 9.18 6.46
6.67 4.90 5.17 5.29 5.25 4.00 9.65 6.46

12.05 4.90 5.17 5.32 5.33 5.00 9.65 6.66
12.05 4.88 5.54 5.22 5.43 5.00 9.39 6.32
6.50 4.88 5.60 5.22 5.77 5.50 9.39 6.12
6.50 4.83 5.75 5.30 5.77 4.00 9.19 6.65
9.00 4.83 6.95 5.36 5.77 4.00 9.19 6.65
9.00 4.83 7.93 5.36 5.77 4.00 9.17 6.65

11.10 4.75 7.93 5.50 6.03 4.00 9.36 5.90
11.10 4.75 7.87 5.59 5.67 4.00 9.36 6.87
11.10 4.75 7.13 5.59 5.67 4.00 9.49 7.15
11.10 4.75 7.13 5.36 5.67 4.00 9.13 6.72
13.55 4.75 7.10 5.36 7.20 4.00 9.13 6.72
13.50 4.75 7.00 5.36 5.67 4.00 9.18 6.72
12.05 4.75 7.00 5.45 7.23 4.00 8.93 6.40
12.55 4.75 6.77 5.36 6.90 4.00 9.04 6.38
12.55 4.75 6.77 5.30 6.90 4.00 9.04 6.30
26.20 5.17 6.20 4.97 5.00 4.50 8.72 6.70
26.20 5.17 6.20 4.97 5.00 4.50 8.72 6.70
26.20 4.75 6.60 4.97 5.00 4.50 8.72 6.88
26.20 4.75 6.60 4.80 6.30 4.50 8.72 7.42
4.00 6.00 6.60 4.52 6.30 5.00 9.90 7.28
4.00 6.00 7.00 4.52 6.45 5.00 9.90 7.28
10.03 6.00 7.00 4.77 4.00 5.00 9.87 6.18
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

10.63 5.00 7.00 4.77 5.00 0.60 9.87 6.18
10.63 4.75 4.00 5.05 5.00 0.60 9.50 6.18
9.40 4.75 3.70 5.06 4.85 3.05 9.53 6.35
9.40 4.75 3.70 4.93 4.85 3.15 9.53 6.35
9.40 4.75 2.95 5.07 4.85 3.15 9.53 6.44
9.40 4.13 3.56 5.07 4.85 3.15 9.53 6.64
9.40 4.13 3.92 5.07 4.85 3.10 9.53 6.64
9.40 4.13 3.92 5.07 4.85 3.10 9.53 6.64
7.93 3.88 3.92 5.32 4.80 3.10 10.07 6.66
7.93 3.88 3.92 5.33 4.80 3.57 10.07 6.66
7.93 3.63 3.48 5.13 4.80 3.57 10.18 6.36
7.93 3.63 3.52 5.24 4.80 3.90 8.50 6.19
7.93 3.88 3.60 5.24 5.35 3.10 8.50 6.19
7.45 3.88 3.60 5.50 5.35 3.10 8.02 5.95
7.50 3.88 3.60 5.51 5.57 3.90 7.92 5.59
7.50 3.67 4.88 5.51 5.57 3.90 7.26 5.59
7.50 3.67 4.75 5.51 5.35 3.90 7.26 5.59
8.33 3.33 4.75 6.01 5.35 4.03 7.13 5.57
8.33 3.63 4.50 6.01 5.35 4.03 7.13 5.05
9.40 3.63 5.20 5.95 5.57 4.53 7.33 5.05
9.40 3.33 5.20 5.92 6.00 4.60 7.80 5.26
9.40 3.63 5.15 5.92 6.00 4.60 7.80 5.13
9.40 3.63 5.15 6.03 5.50 4.30 7.12 4.87
9.40 3.25 4.55 5.86 5.00 4.50 6.00 4.88

13.90 3.25 4.55 5.86 5.00 4.50 6.00 5.25
5.00 3.25 4.55 5.73 5.00 4.50 5.50 5.24
5.00 3.25 4.55 5.58 5.00 4.60 5.35 5.27
7.20 4.17 5.15 5.64 5.50 4.60 6.23 5.14
7.20 4.17 5.15 5.51 5.50 4.80 6.45 4.97
7.20 4.25 5.15 5.38 5.50 5.55 6.86 4.88
7.20 4.25 5.35 5.38 5.00 5.60 6.86 4.88
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Dividend Yield 1 Growth
AGL 

Resource
s ALLETE

Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

5.59 5.39 6.37 4.05 5.20 6.17 4.83
5.44 5.27 6.41 4.06 5.10 6.12 4.56
5.14 5.01 6.06 3.90 4.65 5.96 4.57
5.31 5.22 6.47 3.92 4.79 6.02 4.76
5.53 5.42 6.79 3.76 5.05 6.34 4.67
5.58 5.38 6.28 3.77 4.71 6.05 4.59
5.88 5.42 6.97 3.93 5.14 6.13 4.89
6.06 5.03 6.79 4.05 4.59 6.01 5.26
5.73 4.83 6.37 4.02 4.17 5.67 4.62
5.30 5.08 6.60 3.87 4.34 6.09 4.58
5.14 5.09 6.72 3.90 4.28 6.00 4.49
4.80 4.87 6.33 3.72 4.12 5.77 4.92
5.51 5.30 7.06 4.02 4.42 6.21 5.42
5.82 5.58 7.41 4.99 4.73 6.84 5.21
6.32 5.70 7.67 4.98 4.88 6.89 5.82
6.10 5.35 7.06 4.72 4.86 6.79 5.65
5.88 5.24 6.76 4.69 4.55 6.36 5.31
6.01 5.67 7.20 4.76 4.89 6.78 5.27
5.87 5.95 7.07 4.76 5.09 7.01 4.83
6.14 6.33 7.06 4.75 5.03 7.12 5.10
6.83 6.42 7.38 4.93 5.33 7.39 4.94
6.40 6.09 7.51 5.23 5.80 7.20 4.92
6.03 6.58 7.55 5.49 6.42 7.90 5.06
6.56 6.66 7.43 5.99 6.42 8.27 5.78
6.49 6.72 6.85 7.00 6.77 8.21 6.29
6.54 7.38 7.26 7.15 8.18 8.82 6.61
6.07 6.79 6.71 7.46 7.74 8.01 6.61
6.37 6.18 6.81 7.69 6.42 6.98 5.86
6.72 6.19 7.45 6.64 6.92 6.67 5.91
7.01 6.60 7.94 6.98 7.62 6.93 5.77
6.22 5.40 7.84 5.91 7.45 6.91 5.61
5.93 5.19 7.05 5.87 7.22 7.07 5.64
5.60 5.18 7.02 5.90 6.63 6.49 5.70
5.51 5.32 6.81 5.26 6.43 6.60 5.53
4.99 4.95 6.49 4.94 6.08 6.68 5.40
5.09 4.56 6.49 5.06 5.88 5.71 4.89
5.48 5.13 6.79 5.07 6.48 6.14 5.39
5.19 4.90 6.27 5.32 6.20 5.95 5.30
5.13 4.46 6.51 5.21 6.16 6.16 5.40
4.89 4.76 6.63 5.47 6.12 6.37 5.83
4.81 4.89 6.73 5.37 5.84 6.35 5.41
4.77 5.16 7.10 5.11 5.75 5.96 5.19
4.73 4.89 7.25 6.20 5.76 6.22 5.37
5.33 4.43 6.81 5.77 5.61 6.41 5.19
5.69 4.49 6.52 5.76 5.63 6.23 5.54
5.50 5.27 6.94 5.72 5.81 6.32 5.51
5.29 4.90 7.40 6.38 5.94 6.47 5.38
4.93 4.60 6.85 5.89 5.68 5.98 5.16
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

5.33 4.37 7.04 5.93 5.60 5.93 5.04
5.17 4.16 7.25 5.61 5.66 5.61 5.00
4.89 4.08 6.96 5.30 5.51 5.54 4.70
4.74 3.93 7.50 5.23 5.29 5.36 4.64
4.95 3.99 7.70 5.49 5.27 5.44 4.54
4.89 4.42 8.24 5.40 5.52 5.47 4.61
4.99 5.09 11.07 5.96 5.38 6.13 4.72
4.94 4.81 10.16 5.90 5.67 6.15 4.73
5.14 5.54 11.00 5.91 5.73 6.42 4.52
4.83 5.55 13.15 5.78 5.41 5.88 4.43
4.70 5.08 12.94 5.73 5.80 6.15 5.18
4.67 5.24 12.63 5.49 5.38 5.84 4.92
4.96 5.80 6.45 5.72 5.77 5.96 5.12
5.12 6.30 6.61 6.00 5.95 6.00 5.38
4.78 5.88 6.50 6.00 6.02 5.67 5.25
4.38 5.19 5.95 5.59 5.96 5.63 5.11
4.53 4.90 5.21 5.14 5.38 5.24 4.74
4.65 4.63 5.58 5.13 5.34 5.57 4.84
4.31 4.61 5.11 5.22 5.82 5.63 4.63
4.25 4.61 4.96 5.23 5.84 5.82 4.63
4.19 4.48 4.68 5.32 5.66 5.49 4.55
4.19 4.06 4.28 5.20 5.71 5.10 4.69
4.13 4.15 4.17 5.23 5.74 5.10 4.44
4.03 4.03 4.16 5.31 5.37 4.90 4.40
3.99 3.76 4.03 5.04 5.27 4.72 4.40
4.07 3.82 4.05 4.89 5.28 4.77 4.26
4.01 3.52 3.99 5.04 5.29 4.74 4.36
4.07 3.57 4.18 5.23 5.66 4.95 4.64
4.30 3.50 4.17 5.25 5.91 5.04 4.68
4.19 3.65 4.00 4.98 5.83 4.92 4.47
4.11 4.28 4.02 5.04 5.66 5.05 4.61
3.97 4.65 4.01 5.01 5.48 5.04 4.40
3.93 3.83 4.19 5.03 5.50 5.23 4.27
3.88 3.66 4.23 4.92 5.33 4.91 4.28
3.66 3.40 4.09 4.75 5.28 4.80 4.00
3.66 3.36 3.88 4.70 5.31 4.64 4.02
3.52 3.03 3.97 4.69 5.30 4.53 4.04
3.74 3.16 4.05 4.69 5.50 4.44 3.76
3.70 3.04 4.06 4.81 5.59 4.38 3.79
3.74 3.05 4.11 4.99 5.44 4.39 3.87
3.66 2.78 3.92 4.65 5.18 4.21 3.80
3.35 2.67 3.84 4.57 5.00 4.12 3.60
3.37 2.76 3.72 4.51 4.86 4.01 3.54
3.47 2.94 3.60 4.44 5.01 4.08 3.72
3.49 2.91 3.71 4.65 4.83 4.07 3.68
3.69 3.03 4.11 4.99 5.17 4.31 4.20
4.38 2.90 3.84 5.01 5.18 4.37 4.23
4.45 3.08 3.88 5.12 5.08 4.50 4.26
4.33 3.06 4.02 5.10 5.01 4.44 4.09
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

4.31 3.34 3.71 5.03 5.19 4.66 4.25
4.30 3.47 3.90 5.04 5.47 4.97 4.11
4.37 3.46 3.84 5.00 5.52 4.89 4.23
4.22 3.56 3.57 4.95 5.38 5.01 4.19
4.05 3.33 3.50 4.79 5.36 5.08 3.93
3.96 3.39 3.32 4.65 5.07 4.72 3.85
4.24 3.43 3.26 4.64 5.15 4.82 3.82
4.23 3.63 3.36 4.69 5.14 4.82 3.70
4.12 3.49 3.17 4.36 4.91 4.54 3.60
4.02 3.38 3.10 4.15 4.91 4.60 3.61
3.96 3.39 3.19 4.26 4.93 4.45 3.51
3.94 3.28 3.70 4.35 4.91 4.51 3.66
4.19 3.80 3.21 4.32 4.92 3.95 3.36
4.00 3.69 3.01 4.35 4.68 3.98 3.26
3.92 3.56 3.04 4.29 4.65 3.94 2.93
4.01 3.59 3.08 4.16 4.93 4.97 2.99
4.23 3.66 3.42 4.48 5.31 5.48 3.22
4.54 3.93 3.60 4.80 5.48 5.62 3.57
4.33 4.09 3.51 4.84 5.21 5.59 3.20
4.34 3.85 3.50 4.80 5.17 5.48 3.25
4.35 3.94 3.35 4.84 5.09 5.22 3.26
4.64 4.20 3.23 5.26 4.97 5.50 3.28
4.57 4.35 3.30 4.90 4.93 5.61 3.23
4.55 4.49 4.02 4.78 5.52 5.96 3.32
5.09 5.01 4.27 5.23 5.93 6.41 3.74
5.15 4.68 4.25 5.33 6.09 6.13 3.62
5.20 4.32 3.95 4.94 5.82 5.97 3.51
4.95 4.07 3.94 4.97 5.83 5.85 3.45
5.11 4.30 4.31 4.94 6.16 5.91 3.40
5.12 4.24 4.58 5.14 6.07 5.59 3.48
5.35 4.28 4.25 4.96 5.89 5.46 3.23
5.63 4.10 4.61 5.13 5.60 5.85 3.02
5.79 5.16 5.10 5.62 5.55 6.13 3.26
5.85 5.28 4.66 5.56 5.95 6.74 3.31
5.59 5.60 5.09 5.85 6.15 6.93 3.74
5.68 5.89 5.52 5.65 5.86 7.13 3.85
6.46 7.04 6.87 6.35 6.69 12.57 4.04
6.76 7.02 6.44 5.99 6.11 11.86 3.81
5.75 7.16 7.11 5.61 6.52 11.69 4.05
6.20 7.06 6.70 5.78 6.80 11.25 3.90
5.64 6.49 6.08 5.54 6.44 10.21 3.73
5.33 5.83 6.07 5.10 6.14 9.06 3.71
5.35 5.52 5.95 5.09 6.07 10.00 3.95
5.10 5.56 5.62 4.92 5.96 9.56 3.99
5.14 5.51 5.90 4.98 6.00 9.92 4.16
5.20 5.58 5.70 5.14 5.68 8.91 4.06
4.90 5.60 5.17 4.79 5.37 6.74 3.91
5.07 5.90 5.28 5.09 5.60 6.76 4.06
5.04 5.88 5.27 5.12 5.77 6.79 4.00
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

4.82 5.60 5.02 4.89 5.54 6.35 3.74
4.68 5.14 4.88 4.72 5.46 6.07 3.67
5.07 5.43 5.37 5.15 5.87 6.58 3.95
5.10 5.47 5.47 5.20 5.74 6.80 3.99
4.87 5.20 5.03 4.78 5.38 6.28 3.67
5.07 5.27 4.96 4.90 5.24 6.14 3.80
4.85 5.15 4.78 4.71 5.16 5.72 3.64
4.74 5.15 4.75 4.68 5.00 5.59 3.68
5.05 5.31 4.77 4.67 5.13 6.03 3.70
5.17 4.98 4.71 4.52 5.01 6.05 3.89
5.05 5.02 4.91 4.32 4.99 6.17 4.05
4.99 4.94 4.66 4.17 5.00 5.99 3.84
4.77 4.80 4.72 4.13 4.93 5.81 3.92
4.58 4.62 4.70 4.04 4.79 5.58 3.91
4.63 4.69 4.47 4.21 4.70 5.59 4.00
4.66 4.55 4.43 4.23 4.67 5.64 4.00
4.66 4.68 4.57 4.18 4.73 5.82 4.04
4.58 4.83 4.43 4.15 4.42 5.88 3.98
4.66 5.15 4.68 4.29 4.36 6.06 4.09
4.50 4.78 4.44 4.04 4.29 5.62 3.95
4.53 4.73 4.22 4.11 4.19 5.78 3.91
4.37 4.52 4.04 4.22 4.01 5.49 3.85
4.50 4.57 4.45 4.34 4.22 5.73 3.88
4.77 4.71 4.42 4.65 4.31 5.72 4.02
4.86 4.72 4.35 4.54 4.29 5.85 4.05
4.82 4.76 4.22 4.39 4.21 5.23 4.02
5.08 4.95 4.38 4.35 4.14 5.28 3.97
4.96 4.69 4.18 4.15 4.02 5.13 3.90
4.77 4.73 4.08 4.06 3.88 4.82 3.81
4.87 4.72 4.33 4.17 4.12 5.40 3.77
4.72 4.69 4.39 4.06 4.17 5.59 3.77
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

DCF Cost  
Piedmont 

Natural 
Gas Southern

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.30 5.72 4.20 4.66 5.76 5.44 10.07
4.22 5.64 4.10 4.58 5.82 5.31 9.60
4.00 5.02 4.03 4.51 5.16 4.94 9.43
4.08 5.25 3.89 4.62 5.19 5.19 9.60
4.39 5.24 3.97 4.82 5.44 5.16 9.82
4.14 5.07 4.23 4.69 5.29 5.14 9.90
4.78 5.50 4.47 5.29 5.66 5.67 10.24
4.93 4.99 4.50 5.29 5.54 5.63 10.73
4.11 4.76 4.11 4.54 5.10 5.32 10.46
4.00 4.98 4.33 4.75 5.25 5.53 10.03
3.95 4.75 4.30 4.93 5.20 5.49 9.68
3.84 4.84 3.95 4.66 5.11 5.38 9.34
4.48 5.22 4.36 5.24 6.18 5.54 10.05
4.05 5.61 4.86 5.25 6.29 5.79 10.41
4.19 6.03 5.13 5.56 6.18 6.45 10.98
4.58 5.19 4.55 5.42 5.98 6.20 10.76
4.32 4.98 4.42 5.23 5.81 5.74 10.54
4.69 5.33 4.59 4.91 6.43 6.18 10.62
4.29 5.36 4.54 4.58 6.42 6.76 10.48
4.35 5.24 4.82 4.79 6.60 6.46 10.80
4.82 5.51 5.09 4.71 6.88 7.07 11.49
4.56 5.34 5.06 4.70 7.21 7.11 11.29
4.60 6.07 5.18 4.56 8.11 7.49 11.19
4.84 6.04 5.75 4.64 8.39 7.85 11.72
5.12 5.53 6.53 5.08 8.17 7.97 11.65
5.90 6.40 6.26 5.35 9.14 8.73 11.78
5.95 6.53 5.23 4.70 8.11 7.72 11.31
5.49 5.71 5.08 5.06 7.57 7.05 11.61
5.20 5.49 5.51 4.87 7.66 6.95 12.08
5.82 6.14 5.99 5.39 8.17 7.62 12.37
5.45 5.86 5.87 5.27 8.14 7.07 12.18
5.59 4.79 5.45 5.13 7.61 2.69 11.89
5.05 4.41 5.10 4.83 8.14 2.46 11.56
5.07 4.87 4.49 5.09 8.63 3.64 11.47
4.68 4.51 4.76 4.68 3.92 3.41 10.94
4.05 4.28 4.26 4.26 3.70 5.50 11.04
4.61 4.89 4.75 4.66 4.16 6.27 11.43
4.81 4.60 4.82 4.73 3.77 5.67 11.14
4.56 4.06 5.14 4.69 3.87 5.30 11.08
4.56 6.24 4.85 4.60 3.80 5.13 10.40
4.56 6.11 4.98 4.70 3.61 5.28 11.40
4.55 6.18 5.31 4.86 3.54 5.62 11.56
4.76 6.12 5.39 4.73 3.80 5.94 11.89
4.95 6.18 5.36 4.87 3.50 5.84 12.49
5.17 5.96 4.91 4.89 3.75 5.68 12.85
5.06 5.97 5.21 4.86 3.80 5.67 12.66
4.78 6.27 5.44 4.75 3.86 5.93 12.29
4.49 5.62 4.77 4.52 3.74 5.84 11.93
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.77 5.78 4.80 5.02 3.71 6.07 12.33
5.02 5.61 4.57 4.92 3.47 6.82 13.60
4.70 5.38 4.44 4.89 3.37 6.35 13.32
4.49 4.98 4.63 4.86 3.24 6.32 11.74
4.66 5.24 4.58 4.94 3.21 7.51 11.95
4.52 5.15 4.60 5.08 3.36 9.59 11.89
4.95 4.91 4.82 5.39 3.37 23.11 11.99
4.65 5.00 4.84 5.47 3.36 16.59 12.07
4.71 5.03 5.16 5.54 3.51 17.21 12.27
4.68 4.88 4.61 5.72 3.71 7.69 11.83
4.87 5.53 5.20 5.73 3.71 7.43 11.70
4.73 5.10 5.14 5.53 3.40 7.26 11.67
4.81 5.13 5.64 5.23 3.53 7.24 11.96
4.86 5.13 5.74 5.26 3.75 7.17 12.12
4.85 5.08 5.50 4.99 3.38 6.20 11.25
4.63 4.96 5.08 4.95 3.26 5.87 10.61
4.42 4.58 4.78 4.82 3.08 5.11 10.12
4.48 4.63 4.65 5.01 2.96 5.25 10.24
4.55 5.18 5.03 5.24 3.04 5.42 9.84
4.50 5.17 5.14 4.98 2.94 5.33 9.78
4.47 5.00 4.96 4.86 2.78 5.04 9.62
4.38 4.92 4.96 4.84 2.60 4.76 9.62
4.25 5.00 5.08 4.99 2.61 4.67 8.84
4.01 4.83 4.94 4.80 2.55 9.16 8.74
4.16 4.88 4.92 4.76 2.57 9.01 8.70
4.16 4.80 4.89 4.59 2.63 8.98 8.38
4.27 4.77 4.94 4.42 2.66 4.42 8.04
4.45 5.08 5.04 4.77 2.72 4.70 8.10
4.39 5.07 5.08 4.91 2.81 4.60 8.86
4.21 5.02 4.86 4.69 2.74 5.15 9.02
4.36 5.10 4.93 4.91 2.78 5.03 8.82
4.14 4.93 4.97 4.70 2.73 4.88 8.30
4.09 4.99 4.83 4.76 2.80 4.97 8.26
3.95 4.74 4.70 4.73 2.71 5.04 8.21
3.83 4.55 4.81 4.44 2.68 4.76 8.52
3.89 4.46 4.70 4.38 2.64 4.74 8.66
3.89 4.42 4.56 4.45 2.62 4.74 8.52
3.87 4.65 4.63 4.40 2.69 4.87 8.26
4.19 4.70 4.71 4.36 2.63 5.01 8.02
4.21 4.74 4.62 4.57 2.65 5.01 8.06
3.95 4.60 4.52 4.26 2.57 4.64 7.59
3.99 4.51 4.27 4.11 2.40 4.55 7.68
3.91 4.47 4.23 4.01 2.35 4.58 7.79
3.92 4.55 4.37 4.21 2.42 4.61 8.05
3.83 4.37 4.32 4.30 2.37 4.53 8.07
4.08 4.48 4.51 4.46 2.51 4.83 8.33
4.09 4.51 4.69 4.55 2.50 4.79 8.95
3.98 4.54 4.69 4.60 2.44 4.81 9.08
3.96 4.50 4.65 4.43 2.29 4.58 8.96
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
3.89 4.59 4.77 4.49 2.42 4.81 8.95
4.19 4.77 4.76 4.54 2.47 4.92 8.93
4.08 5.03 4.70 4.77 2.53 4.77 8.80
4.13 5.07 4.84 4.87 2.48 4.81 8.51
4.12 5.06 4.70 4.86 2.46 4.86 8.30
3.89 4.80 4.63 4.68 2.35 4.65 8.24
3.84 4.72 4.68 4.53 2.31 4.45 8.57
3.94 4.69 4.70 4.46 2.30 4.48 8.62
3.70 4.44 4.32 4.32 2.16 4.19 8.43
3.58 4.48 4.55 4.23 2.12 4.10 8.27
3.73 4.41 4.68 4.29 2.09 4.10 8.17
3.87 4.45 4.71 4.42 2.14 4.06 8.44
3.98 4.55 4.68 4.44 2.27 3.99 8.29
3.95 4.44 4.63 4.38 2.23 3.80 8.10
3.98 4.31 4.55 4.20 2.20 3.89 8.02
3.96 4.71 4.57 4.02 2.23 4.12 8.39
4.25 4.94 4.89 4.37 2.44 4.78 8.61
4.52 5.01 5.27 4.74 2.51 4.83 8.92
3.97 4.77 4.79 4.32 2.44 4.76 9.16
4.17 4.67 4.79 4.19 2.42 4.52 9.09
4.10 4.62 4.66 4.21 2.28 4.31 9.10
4.02 4.50 4.60 4.32 2.28 4.22 9.61
4.00 4.37 4.71 4.36 2.22 4.32 9.54
4.22 4.66 4.97 4.43 2.38 4.70 9.52
4.28 4.91 5.29 4.57 2.68 4.96 10.06
4.17 4.77 5.08 4.45 2.68 4.91 10.40
4.16 4.56 4.84 4.50 2.50 4.71 10.45
4.05 4.89 4.64 4.27 2.47 4.60 10.20
4.20 5.06 4.39 4.29 2.61 5.02 10.36
4.10 4.99 4.71 4.34 2.62 5.02 10.37
3.81 4.72 4.96 4.59 2.52 4.93 10.60
3.48 4.70 4.94 4.55 2.63 5.06 10.88
3.41 5.15 5.46 4.59 2.71 5.80 10.62
3.34 4.88 5.05 4.09 2.72 5.34 10.68
3.54 4.79 5.66 4.52 2.81 5.46 9.84
4.30 5.30 5.49 4.60 2.65 5.50 9.93
4.62 5.84 6.79 4.86 3.71 5.70 10.71
4.47 5.78 6.81 4.50 3.58 5.43 11.01
4.73 6.39 6.39 4.92 3.69 5.49 10.00
5.10 6.50 6.32 5.15 3.73 5.88 10.45
4.78 5.92 6.11 4.78 3.62 5.66 9.89
4.68 5.88 5.83 4.62 3.43 5.22 9.58
4.78 5.89 6.08 4.66 3.23 5.29 9.85
4.79 5.81 6.11 4.64 3.25 5.43 9.60
4.95 5.90 6.24 4.65 3.37 5.55 9.64
4.86 5.72 6.15 4.89 3.26 5.18 9.70
4.30 5.50 5.86 4.61 2.98 4.95 8.90
4.50 5.72 6.22 4.87 3.04 5.06 9.07
4.47 5.78 6.08 4.71 3.63 5.00 9.04
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.35 5.54 5.78 4.27 3.56 4.91 10.57
4.24 5.53 5.71 4.24 3.34 4.78 9.75
4.57 5.85 6.19 4.59 3.58 5.09 10.14
4.59 5.74 6.03 4.57 3.45 5.20 8.95
4.33 5.41 5.76 4.31 3.23 4.88 10.00
4.25 5.21 5.81 4.41 3.14 4.82 10.77
4.01 5.14 5.51 4.12 3.03 4.68 10.62
3.95 5.05 5.21 4.03 2.94 4.51 10.51
3.93 5.08 5.58 4.29 2.92 4.58 10.47
4.16 5.01 5.70 4.37 2.99 4.57 10.39
4.13 5.09 5.46 4.33 2.92 4.55 10.25
3.96 5.03 5.49 4.12 3.81 4.47 10.29
3.96 5.03 5.34 3.99 3.70 4.48 10.40
3.79 5.10 5.09 4.04 3.60 4.39 10.21
3.82 4.97 5.16 4.10 3.59 4.30 10.30
4.02 4.93 5.23 4.18 3.56 4.52 9.96
4.17 5.04 5.50 4.14 3.64 4.58 10.39
3.93 4.84 5.31 3.89 3.52 4.45 10.03
4.20 4.72 5.37 4.12 3.56 4.42 10.11
3.73 4.63 5.13 3.78 3.44 4.23 9.35
3.70 4.55 5.10 3.78 3.38 4.16 8.28
3.59 4.32 4.91 3.66 3.21 3.96 6.97
3.71 4.39 5.17 3.79 3.28 4.10 8.23
3.74 4.52 5.03 3.96 3.73 4.12 8.17
4.04 4.45 5.06 3.97 3.62 4.14 8.43
4.12 4.35 4.99 4.17 3.44 4.04 8.09
4.14 4.51 5.01 4.30 3.34 3.91 8.65
3.92 4.47 5.00 4.21 3.22 4.00 9.39
3.97 4.29 4.95 4.15 3.14 3.87 9.80
4.04 4.56 5.24 4.33 3.38 4.06 9.90
3.89 4.48 5.14 4.20 3.40 4.09 9.75

Maritime Link CA IR-3 Attachment 32 Page 36 of 61



Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

 t 1 Growth

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
9.76 8.50 13.05 7.59 8.69 10.18 10.80 9.48
9.64 8.54 13.86 7.38 8.64 9.91 11.22 9.48
9.38 8.19 12.90 7.09 8.36 9.92 11.33 8.72
9.59 8.57 12.92 6.98 8.34 10.11 11.41 8.99

10.20 8.92 12.76 7.11 8.66 9.97 11.72 9.15
10.16 8.38 12.30 6.99 8.37 9.85 11.47 9.80
10.20 9.07 12.46 7.70 8.45 10.05 12.11 10.14
10.06 8.89 12.39 6.98 8.33 10.42 12.26 9.63
9.22 8.50 12.36 6.56 7.99 9.33 11.44 9.40
9.47 8.73 12.21 6.89 8.41 9.29 11.33 9.73
9.48 8.85 12.35 6.83 8.32 8.91 10.70 9.42
9.90 8.46 12.67 6.84 8.49 9.34 10.59 9.88

10.33 9.19 12.97 7.52 8.93 9.84 11.23 10.18
10.36 9.58 13.94 8.03 9.56 9.63 10.80 10.51
10.92 9.80 13.93 8.11 9.61 10.24 10.79 10.94
10.77 9.19 13.17 8.09 9.51 10.07 10.68 10.10
10.66 8.86 12.81 7.87 9.08 9.73 10.42 10.45
11.09 9.30 12.88 8.30 9.50 9.55 10.79 10.81
11.37 9.17 12.88 8.50 9.73 9.25 10.39 10.95
11.75 9.16 12.87 8.53 9.84 9.52 10.45 11.09
11.84 9.48 13.05 8.78 10.11 9.36 10.92 11.35
11.51 9.64 13.19 9.25 10.10 9.34 10.66 11.20
12.00 9.68 12.88 9.87 10.80 9.34 10.70 12.04
12.08 9.56 13.38 9.87 11.17 9.80 10.91 12.01
12.34 8.98 14.39 10.22 11.11 10.31 11.19 11.45
13.00 9.39 14.49 11.63 11.72 10.63 11.97 12.37
12.41 8.84 14.55 11.19 10.91 10.63 11.95 12.50
12.78 8.98 14.78 10.02 10.18 9.88 11.49 11.96
12.99 10.62 13.23 10.52 9.87 9.61 10.87 11.70
13.40 11.11 14.07 11.22 10.13 9.80 11.49 12.93
13.00 11.01 12.75 11.05 10.11 10.14 11.12 12.77
12.79 10.22 12.71 10.99 10.27 10.17 11.26 11.70
12.43 10.19 12.57 10.40 9.69 10.23 10.72 11.22
12.57 9.98 11.93 10.20 9.80 10.06 10.74 11.68
10.83 9.99 11.89 9.89 9.68 9.82 10.35 10.74
10.44 9.99 11.40 9.71 7.71 9.31 9.72 10.60
11.01 10.29 12.02 10.31 8.14 9.81 10.04 11.32
12.60 9.77 12.27 10.03 7.95 9.80 10.24 10.90
12.16 10.01 12.16 9.99 8.16 9.90 9.99 10.43
13.26 10.13 12.40 10.13 8.37 10.16 9.99 15.18
13.39 10.23 12.73 9.85 8.35 9.66 9.99 13.51
13.66 10.60 12.94 9.76 7.96 9.44 9.88 13.43
13.31 10.75 14.20 9.77 8.22 9.61 10.09 13.37
12.85 10.31 13.27 9.87 8.41 9.74 9.95 13.00
12.19 8.52 12.93 9.89 8.23 10.09 9.92 12.60
13.69 8.94 12.05 10.07 8.32 10.06 9.81 12.52
13.32 11.40 12.38 10.20 10.47 9.78 9.45 12.71
13.02 10.85 11.89 9.94 9.98 9.56 9.16 11.94
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
13.27 11.92 11.93 9.86 9.93 9.59 9.44 12.10
12.26 12.35 11.61 9.74 9.61 9.55 9.69 12.00
11.88 12.06 11.30 9.47 9.54 9.25 9.20 11.77
12.93 13.40 11.23 9.13 11.69 9.19 8.99 10.42
12.99 13.60 13.09 9.11 11.77 9.84 9.16 10.74
13.42 14.14 12.73 9.36 11.80 9.91 9.02 10.53
13.89 16.97 13.29 9.28 12.46 10.02 9.45 10.41
13.61 16.06 13.04 9.57 12.48 10.03 9.15 10.57
14.34 16.90 13.62 9.63 12.75 9.82 9.21 10.60
13.55 18.45 13.49 9.20 12.21 9.73 9.18 10.45
13.08 18.24 12.30 9.59 12.15 10.48 9.37 11.03
13.24 17.13 12.20 9.06 11.84 10.59 9.23 10.53
13.80 10.95 12.43 9.45 11.96 10.79 9.31 10.56
14.30 10.74 12.43 9.63 12.00 10.05 9.36 10.59
13.88 11.00 12.29 9.48 11.67 9.92 9.35 10.41
14.19 10.45 11.68 9.42 11.63 9.78 9.13 10.09
14.15 9.34 11.23 8.64 10.57 9.41 9.09 9.70
13.30 11.75 11.22 8.50 10.24 9.51 9.48 9.76
13.94 8.94 11.31 8.98 10.30 9.30 9.55 10.31
13.94 8.79 11.32 8.89 9.49 9.30 9.70 9.92
12.98 7.70 11.41 8.62 9.16 9.22 9.67 9.75
12.56 7.30 11.29 8.93 8.77 9.36 9.58 9.74
13.48 6.04 10.90 8.92 8.77 8.61 9.45 9.44
13.03 7.83 10.98 8.55 8.90 8.57 9.21 9.27
12.76 8.36 10.71 8.47 8.72 8.57 9.16 8.82
12.99 8.38 10.56 8.53 8.77 9.14 9.16 8.81
12.69 7.99 10.71 8.54 8.74 9.24 9.02 8.71
12.74 8.18 10.83 8.83 8.95 9.52 9.20 9.41
11.00 8.42 11.92 8.58 9.71 9.56 9.14 9.89
11.15 8.25 9.38 8.40 9.59 9.35 8.71 9.57
9.28 8.27 9.11 8.23 11.42 8.78 8.86 9.70

15.90 8.26 8.81 7.81 11.07 8.65 8.64 9.73
13.83 8.44 8.83 7.83 11.26 8.52 8.59 9.76
13.66 10.68 8.92 7.73 9.91 8.53 8.58 9.60
6.40 10.54 8.15 7.68 9.30 8.25 8.46 9.14
6.36 9.83 8.30 8.13 8.97 8.27 8.89 9.12
7.36 8.22 9.42 8.23 8.86 9.54 9.09 8.95
7.49 7.30 8.99 8.59 8.77 9.26 9.12 9.34
9.04 7.81 9.61 8.94 8.71 9.29 9.17 9.39
9.05 7.36 10.79 8.79 8.72 9.62 9.19 9.43
8.53 7.17 10.78 8.58 8.71 9.55 8.93 9.20
8.42 7.09 10.70 7.67 8.45 9.35 8.09 9.31
8.51 6.97 10.64 7.53 8.34 8.71 9.01 9.27
8.69 6.85 10.36 8.01 8.08 9.02 8.65 9.35
8.66 6.96 10.57 7.78 8.07 8.98 8.56 9.17
8.78 7.86 10.91 8.40 8.31 9.50 9.08 9.48
9.35 7.59 10.71 8.56 8.37 9.53 8.59 9.51

10.53 7.63 11.52 8.40 14.75 9.89 8.48 9.54
10.51 7.77 11.50 8.38 14.69 9.59 8.36 9.50
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
10.67 10.64 10.35 8.79 12.91 9.75 8.29 9.26
14.97 10.83 10.36 9.00 13.22 9.74 8.79 9.44
14.96 10.77 10.40 8.96 13.14 10.06 8.28 9.70
15.06 10.50 10.35 8.60 13.21 10.02 8.73 9.74
11.83 8.00 10.96 8.86 16.48 9.31 8.42 9.81
11.89 7.82 10.82 8.41 12.42 9.81 8.19 9.55
11.93 7.26 10.81 8.59 12.52 9.78 8.17 9.22
12.13 7.86 10.86 8.32 8.82 9.06 7.94 9.19
11.99 9.17 10.61 8.09 9.54 8.48 7.70 8.87
11.88 8.10 10.32 7.92 9.10 8.49 7.58 9.48
11.89 8.19 10.43 7.94 8.95 8.39 7.73 9.41
11.78 9.70 10.50 7.98 8.51 8.54 8.02 9.45
12.30 9.21 10.47 7.89 8.95 8.24 8.18 9.75
8.69 9.34 10.55 7.64 9.31 8.14 8.28 9.64
8.56 7.91 10.54 7.41 9.27 7.76 9.08 9.51
8.59 7.95 9.33 8.69 10.30 7.82 9.06 9.96
8.66 8.29 9.65 8.65 10.81 7.97 9.00 9.94
8.93 8.60 9.97 8.70 10.95 8.32 9.27 9.51
9.09 8.34 11.09 8.44 11.84 7.95 8.72 9.80
8.85 9.17 10.97 8.40 11.81 8.00 8.92 9.70
8.94 9.02 11.01 8.32 11.55 8.09 8.85 9.65
9.20 8.90 11.14 8.72 11.83 8.16 8.77 9.53
9.35 9.30 10.53 8.68 15.41 8.11 8.75 9.40
9.49 10.02 10.41 9.18 15.76 8.20 10.07 9.69

10.01 10.27 9.85 9.59 16.21 8.64 9.51 10.12
9.68 10.58 9.95 9.47 12.80 8.52 9.34 10.06
9.32 10.28 10.16 9.29 12.64 8.41 9.33 9.85
9.07 9.67 9.65 8.80 17.90 8.35 9.22 10.21
9.30 9.71 9.61 9.13 17.96 8.28 9.74 10.28
9.24 9.98 9.81 9.07 12.09 8.36 9.70 10.21
9.28 10.25 9.96 8.89 11.96 8.06 9.56 10.02

10.10 10.61 10.13 8.39 14.85 7.85 10.43 10.06
10.16 12.10 10.62 8.29 15.13 8.09 11.34 10.51
10.28 10.76 10.56 8.69 17.84 8.06 11.27 10.38
10.60 11.19 10.85 8.47 18.03 8.49 11.41 10.38
12.39 11.62 10.65 7.99 18.23 8.60 11.43 10.89
13.54 12.82 11.35 9.30 23.67 8.79 11.75 11.20
13.52 12.39 10.99 8.64 25.41 8.56 11.57 11.14
13.16 13.11 10.61 9.05 25.19 8.80 11.73 11.75
13.06 12.65 10.78 8.94 23.30 8.65 12.10 11.95
12.49 12.03 10.54 8.53 22.76 8.48 11.55 11.28
11.83 11.97 10.10 8.61 21.61 8.46 11.45 11.18
11.52 10.35 10.09 9.47 36.20 9.12 10.98 10.86
11.56 10.02 9.92 9.36 35.76 9.16 10.99 10.78
11.51 10.30 9.98 9.40 36.12 8.91 11.55 10.87
11.58 10.15 10.14 8.88 35.11 8.81 11.46 10.52
9.60 9.47 9.79 8.75 10.74 9.91 10.90 10.02

10.90 9.58 10.09 9.33 10.76 10.06 11.50 10.24
10.88 10.87 10.12 9.44 16.82 10.00 11.47 10.55
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
12.10 10.62 9.09 9.21 16.98 8.74 11.35 10.31
11.64 10.48 8.92 9.16 16.70 8.42 8.24 10.58
11.93 14.64 9.35 10.97 15.98 8.70 8.27 10.91
11.97 15.40 10.20 9.77 16.20 8.74 8.29 10.67
11.70 14.96 8.31 9.66 15.68 8.42 7.28 10.48
11.77 14.86 8.43 9.84 15.54 7.93 7.81 10.28
11.65 14.68 7.61 9.63 15.12 7.77 7.93 10.21
11.65 14.65 7.58 9.47 14.99 7.81 7.87 10.12
11.81 14.34 7.94 9.40 13.96 7.58 7.85 10.40
10.31 14.28 8.12 9.28 13.98 7.77 8.08 10.34
10.35 12.25 7.92 9.62 14.10 7.68 7.61 10.22
9.94 12.60 7.77 9.22 13.92 7.47 7.48 10.27
9.80 12.72 7.73 9.15 13.74 7.80 7.56 10.27
9.62 14.00 7.64 8.74 13.03 7.79 7.39 10.60
9.69 12.73 7.36 8.53 13.09 7.88 7.42 10.48
9.55 10.33 7.58 8.30 13.14 7.67 8.90 10.44

10.43 10.47 6.98 8.32 13.32 7.71 8.92 10.55
10.83 10.16 6.40 7.84 14.21 7.31 8.68 10.85
11.15 11.18 6.54 7.91 14.39 7.72 8.70 10.73
10.78 10.94 6.04 7.76 15.02 7.58 8.93 10.58
10.73 9.12 6.11 7.88 15.18 7.24 8.90 10.47
11.02 8.94 6.22 7.70 14.89 7.48 8.74 10.24
11.07 9.35 6.34 7.83 15.13 7.51 8.86 10.42
11.21 9.17 8.18 7.90 15.12 7.27 8.29 10.38
11.22 9.10 8.07 7.88 19.75 7.30 8.59 10.31
11.26 10.22 7.92 7.68 10.23 7.27 8.67 10.08
9.95 10.73 8.72 7.29 10.28 7.22 8.69 10.09

11.19 10.12 9.52 7.43 12.33 8.07 9.07 10.11
11.23 10.00 9.43 7.37 12.02 7.98 9.12 9.80
11.22 10.25 9.67 7.34 12.60 8.02 9.19 9.94
11.19 10.31 9.31 7.39 12.79 8.02 9.24 9.86
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Medians

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
7.87 9.30 8.76 9.09 26.50 0.30 5.16
8.10 9.22 8.73 8.83 26.94 0.30 5.04
8.03 9.15 7.94 8.54 27.69 0.30 4.77
7.89 9.26 7.99 9.08 27.00 0.30 5.00
7.97 9.46 8.24 9.38 26.56 0.30 4.95

11.56 9.32 8.29 9.57 27.69 0.30 4.84
8.80 10.00 8.82 10.21 25.50 0.30 5.17
8.83 10.00 8.70 10.17 24.38 0.30 5.01
8.44 9.25 8.26 9.86 27.69 0.30 4.55
8.66 9.46 8.31 10.07 27.00 0.30 4.75
8.63 9.76 8.26 10.03 27.19 0.30 4.71
8.28 9.49 8.17 9.92 27.00 0.30 4.61
8.69 9.95 9.24 10.08 24.00 0.30 5.04
9.19 9.96 9.38 10.45 24.00 0.30 5.33
9.46 10.31 9.36 11.11 22.63 0.30 5.58
8.88 10.17 9.07 10.86 23.56 0.31 5.18
9.42 9.98 9.13 10.50 24.44 0.31 4.99
9.59 9.62 9.75 10.94 24.19 0.31 5.06
9.54 9.29 9.79 11.52 25.00 0.31 5.08
9.82 9.50 9.97 11.34 25.00 0.31 4.95
10.09 9.42 10.25 12.02 24.13 0.31 5.20
10.06 9.41 10.59 12.44 22.69 0.31 5.60
10.18 9.27 11.49 12.91 22.31 0.31 5.73
10.75 9.27 11.88 13.27 20.44 0.31 6.20
11.53 9.71 11.66 13.61 19.25 0.31 6.36
11.26 9.98 12.80 14.37 17.56 0.31 6.66
10.23 9.33 11.77 13.36 19.50 0.31 6.43
10.28 9.69 11.27 12.95 21.81 0.31 6.06
11.80 9.44 11.36 12.85 21.75 0.31 6.23
12.28 10.02 11.87 13.52 20.19 0.31 6.51
12.37 9.90 11.84 13.07 22.06 0.31 5.53
11.95 9.84 11.21 8.87 23.00 0.29 5.39
11.60 9.54 12.23 8.91 22.75 0.29 5.28
11.27 9.80 12.72 10.28 23.44 0.29 4.96
11.90 9.18 8.32 9.91 25.13 0.29 4.62
11.40 8.76 8.10 12.00 26.50 0.31 4.68
11.89 9.16 8.56 12.77 24.47 0.31 4.84
12.32 9.23 8.07 12.22 24.45 0.31 4.90
12.89 9.19 8.17 11.75 25.82 0.31 4.84
12.60 9.10 8.30 11.80 23.39 0.31 4.81
12.73 9.20 8.78 11.92 23.71 0.31 4.95
13.06 9.36 8.71 12.26 24.46 0.31 4.93
13.14 9.23 8.97 12.58 24.00 0.31 5.15
13.11 9.27 8.99 12.48 25.00 0.31 4.98
12.62 9.29 9.24 12.24 23.98 0.31 5.31
13.21 9.26 9.29 12.53 23.90 0.32 5.27
14.27 9.15 9.24 13.98 23.66 0.32 5.15
12.77 8.72 9.23 13.89 25.35 0.32 4.94
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
12.80 9.62 8.42 14.12 26.15 0.32 4.98
12.28 9.12 8.18 14.36 25.40 0.32 4.80
12.15 9.06 8.08 13.74 26.49 0.32 4.69
13.63 8.66 8.67 13.50 27.10 0.32 4.68
13.58 8.74 8.78 15.08 26.63 0.32 4.76
13.60 8.88 9.50 16.82 25.70 0.32 4.89
12.49 9.19 10.23 30.34 23.51 0.32 4.73
12.17 9.87 10.22 23.41 23.50 0.32 4.74
12.33 9.94 10.08 24.03 22.00 0.32 5.09
11.78 10.12 10.42 14.01 23.13 0.30 5.14
12.87 10.13 10.42 13.58 23.11 0.30 5.24
12.64 9.93 10.40 13.41 23.32 0.30 4.85
13.14 9.63 10.53 13.39 22.40 0.28 5.25
13.24 9.46 11.00 12.86 21.28 0.28 5.34
13.13 9.32 10.63 11.82 21.51 0.28 5.11
12.55 9.28 10.51 11.48 23.76 0.28 4.76
12.11 9.25 10.33 9.69 25.20 0.28 4.52
10.65 9.44 10.21 10.25 25.44 0.28 4.62
11.03 9.67 10.17 9.84 25.51 0.28 4.92
11.14 9.62 10.19 9.08 26.81 0.28 4.78
11.36 9.50 8.97 8.79 27.38 0.28 4.64
11.36 9.48 8.91 8.51 27.65 0.28 4.59
12.16 9.13 9.17 8.31 26.73 0.29 4.50
11.77 8.94 9.05 12.89 27.79 0.31 4.61
11.75 8.62 9.00 13.01 27.95 0.31 4.54
11.72 8.45 8.96 13.58 28.68 0.31 4.42
11.77 8.28 9.52 9.02 29.02 0.29 4.22
11.79 8.63 9.55 9.37 28.28 0.29 4.49
12.08 8.83 9.06 8.60 27.51 0.29 4.47
11.86 8.36 8.99 9.15 28.72 0.29 4.53
11.93 8.48 9.03 8.89 27.44 0.29 4.61
11.64 8.37 8.98 8.88 27.06 0.29 4.54
11.50 8.24 9.05 8.97 28.26 0.29 4.53
11.37 8.30 8.16 9.04 28.45 0.29 4.41
11.48 8.01 8.64 8.62 30.32 0.30 4.29
11.37 8.26 8.60 9.03 30.84 0.30 4.22
11.23 8.33 9.22 8.87 30.36 0.30 4.23
10.91 8.28 8.89 9.00 30.70 0.31 4.23
10.99 8.24 8.83 8.87 30.96 0.31 4.20
10.44 8.45 8.85 8.87 30.31 0.31 4.21
9.02 8.26 8.77 7.97 32.54 0.31 4.03
8.27 7.91 8.60 7.88 33.64 0.31 3.95
8.23 7.81 9.35 7.91 34.45 0.31 3.84
8.04 8.01 10.13 7.81 32.87 0.31 3.92
7.99 8.10 10.08 7.73 32.13 0.31 3.91
8.18 8.46 10.22 7.83 31.08 0.31 4.14
8.97 8.55 10.33 7.96 30.42 0.32 4.20
9.06 8.35 10.67 8.14 30.06 0.32 4.25
9.02 8.18 10.38 7.91 31.18 0.32 4.14
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
7.77 8.24 9.94 8.61 33.10 0.33 4.30
7.76 8.29 10.03 8.72 31.47 0.33 4.38
7.70 8.52 10.09 9.27 31.96 0.34 4.52

10.14 8.62 10.12 9.81 31.97 0.34 4.58
9.67 8.86 10.10 9.86 32.05 0.34 4.48

10.26 8.68 10.11 9.65 33.78 0.34 4.38
10.31 8.53 10.07 8.57 34.27 0.34 4.27
8.20 7.96 10.07 8.60 34.46 0.34 4.30
7.32 7.99 9.93 8.31 36.40 0.34 4.02
7.55 7.56 9.91 10.10 36.25 0.34 3.87
9.78 7.62 9.90 10.50 36.86 0.34 3.85
9.81 7.75 10.27 10.66 36.35 0.34 3.81
8.68 7.94 11.10 10.19 35.80 0.34 3.82
9.63 7.88 10.20 9.40 36.65 0.34 3.79
9.55 7.70 9.51 9.49 37.79 0.34 3.77
9.57 7.35 10.06 10.62 36.01 0.34 3.87
9.39 8.37 10.27 11.18 34.29 0.34 4.20
9.77 8.24 10.34 11.43 33.64 0.34 4.53
8.59 7.82 10.60 11.36 35.49 0.34 4.17
8.59 7.69 11.46 10.32 36.28 0.34 4.14
8.46 8.21 11.32 9.91 36.66 0.34 4.08
8.40 8.32 11.32 10.22 37.08 0.34 4.15
9.71 8.36 10.39 10.32 37.64 0.34 4.16
9.92 8.43 10.53 10.70 36.37 0.35 4.33
10.14 8.57 10.78 11.90 34.53 0.35 4.67
9.83 8.45 11.86 11.37 34.32 0.35 4.53
10.09 8.50 12.15 11.17 34.00 0.36 4.33
9.97 9.27 12.12 11.26 35.70 0.36 4.32
9.82 9.29 12.00 11.34 34.58 0.36 4.17
10.48 9.84 12.01 11.14 34.53 0.36 4.45
10.73 8.59 11.71 11.58 33.06 0.36 4.48
10.71 8.55 11.82 11.71 32.21 0.36 4.46
11.23 8.59 11.88 12.45 32.19 0.36 4.91
11.08 8.09 12.08 11.24 33.60 0.36 4.76
11.33 8.52 12.17 12.33 31.67 0.36 5.11
11.16 8.60 12.14 12.65 30.83 0.38 5.20
12.46 8.86 12.84 12.42 24.14 0.38 6.05
14.01 8.50 12.71 12.15 26.04 0.38 5.71
12.06 8.92 12.87 12.21 26.04 0.38 5.52
13.55 9.15 12.66 12.28 26.42 0.38 5.89
13.01 8.78 12.66 12.04 28.75 0.38 5.41
12.73 8.62 12.47 11.52 31.40 0.38 5.12
11.08 9.16 11.95 11.99 31.20 0.38 5.12
11.11 9.14 11.97 12.13 31.67 0.38 5.09
11.24 9.15 12.09 12.43 31.19 0.38 5.20
12.45 9.39 11.98 12.60 31.48 0.38 4.98
12.16 9.61 12.88 12.23 32.68 0.38 4.72
12.67 9.87 12.94 12.34 31.30 0.40 4.87
10.08 9.71 13.50 11.18 31.63 0.40 4.88
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
10.78 4.87 13.43 11.09 33.26 0.40 4.69
10.71 4.84 12.84 10.96 34.56 0.40 4.53
11.04 7.64 13.11 11.44 32.70 0.40 4.92
10.88 7.72 12.98 11.55 33.28 0.40 4.96
10.61 7.46 12.76 11.32 35.33 0.40 4.62
10.66 7.56 12.67 11.46 35.27 0.40 4.73
10.36 7.22 12.56 11.32 36.43 0.40 4.58
10.06 7.13 12.47 11.15 36.53 0.40 4.48
10.38 7.39 12.99 11.24 36.26 0.40 4.52
10.50 7.94 13.06 11.23 35.85 0.40 4.36
10.26 7.90 13.10 10.91 36.70 0.43 4.57
10.29 8.02 12.31 10.66 38.00 0.43 4.32
10.69 7.09 12.20 10.67 38.93 0.43 4.37
10.44 7.14 11.62 10.34 39.52 0.43 4.30
10.73 8.00 11.51 9.89 39.88 0.43 4.13
10.80 8.08 10.82 10.11 40.38 0.43 4.28
10.85 8.04 10.90 10.17 39.41 0.43 4.33
10.66 7.92 10.65 10.02 40.57 0.43 4.22
10.72 8.15 10.69 9.47 38.68 0.43 4.21
10.70 8.31 10.77 9.28 40.78 0.43 4.15
11.10 8.38 11.18 9.42 41.23 0.43 4.03
10.91 8.26 11.01 9.09 42.26 0.43 3.87
10.67 8.09 10.40 8.97 41.51 0.45 4.14
10.03 8.46 9.73 9.00 40.83 0.45 4.22
10.06 8.47 9.62 9.39 40.70 0.45 4.16
9.99 8.67 8.94 9.28 40.11 0.45 4.07

10.01 8.90 8.69 9.18 38.95 0.45 4.12
10.50 8.81 9.45 9.14 39.75 0.45 3.95
10.45 8.95 9.59 8.84 40.74 0.45 3.85
10.74 9.88 10.24 8.94 39.65 0.45 4.08
10.14 9.80 10.26 8.97 40.91 0.45 4.04
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

Annual

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility Price Dividend

3.76 5.36 9.12 7.04 1998 26.76 0.30
4.00 5.25 9.25 7.12 1999 23.53 0.30
4.00 4.96 8.96 7.16 2000 21.91 0.30
4.00 5.19 9.19 7.16 2001 24.35 0.31
4.22 5.16 9.38 7.16 2002 24.67 0.31
4.63 5.06 9.69 7.03 2003 25.12 0.28
4.54 5.41 9.95 7.03 2004 28.54 0.29
4.64 5.24 9.88 7.00 2005 31.63 0.31
4.54 4.76 9.30 6.93 2006 33.65 0.34
4.54 4.97 9.51 6.96 2007 36.14 0.34
4.42 4.91 9.33 7.03 2008 33.90 0.35
4.54 4.82 9.36 6.91 2009 29.32 0.38
4.54 5.27 9.81 6.97 2010 34.37 0.40
4.59 5.57 10.16 7.09 2011 39.70 0.43
4.66 5.84 10.50 7.26 2012 3Q 40.35 0.45
4.66 5.42 10.08 7.22
4.75 5.23 9.98 7.47
4.71 5.30 10.01 7.74
4.71 5.32 10.03 7.71
4.71 5.18 9.89 7.91
4.71 5.45 10.16 7.93
4.89 5.88 10.77 8.06
5.00 6.02 11.02 7.94
5.00 6.51 11.51 8.14
5.00 6.68 11.68 8.35
5.00 6.99 11.99 8.25
5.00 6.75 11.75 8.28
5.20 6.37 11.57 8.29
5.36 6.56 11.92 8.70
5.36 6.86 12.22 8.36
5.67 5.84 11.51 8.25
5.67 5.70 11.37 8.13
5.67 5.58 11.25 8.23
5.67 5.24 10.91 8.14
5.67 4.88 10.55 8.11
5.67 4.94 10.61 7.84
5.43 5.10 10.53 7.80
5.43 5.17 10.60 7.74
5.43 5.10 10.53 7.68
5.43 5.07 10.50 7.94
5.43 5.22 10.65 7.99
5.33 5.19 10.52 7.85
5.33 5.42 10.75 7.68
5.49 5.25 10.74 7.47
5.49 5.60 11.09 7.76
5.49 5.56 11.05 7.36
5.38 5.43 10.81 7.71
5.49 5.21 10.70 7.75
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility Price Dividend

4.88 5.22 10.10 7.60
5.10 5.04 10.14 7.51
5.10 4.93 10.03 7.79
5.90 4.96 10.86 7.54
5.90 5.04 10.94 7.49
6.14 5.19 11.33 7.42
6.33 5.03 11.36 7.23
6.33 5.04 11.37 7.20
6.33 5.41 11.74 6.99
6.32 5.46 11.78 7.21
6.00 5.56 11.56 7.17
6.00 5.14 11.14 6.99
6.00 5.57 11.57 7.03
5.69 5.64 11.33 6.82
5.62 5.40 11.02 6.68
5.61 5.03 10.64 6.54
5.12 4.76 9.88 6.26
5.13 4.86 9.99 6.32
5.00 5.17 10.17 6.88
4.75 5.00 9.75 6.71
4.75 4.86 9.61 6.23
4.82 4.81 9.63 6.40
4.44 4.70 9.14 6.35
4.44 4.81 9.25 6.28
4.33 4.74 9.07 6.11
4.60 4.62 9.22 6.04
4.60 4.42 9.02 6.02
4.67 4.70 9.37 6.45
4.75 4.68 9.43 6.53
4.55 4.73 9.28 6.36
4.50 4.81 9.31 6.36
4.33 4.73 9.06 6.02
4.33 4.72 9.05 5.96
4.63 4.61 9.24 5.89
4.50 4.48 8.98 6.07
4.33 4.40 8.73 5.88
4.53 4.42 8.95 5.65
4.33 4.42 8.75 5.76
4.69 4.39 9.08 5.75
4.69 4.41 9.10 5.54
4.50 4.21 8.71 5.41
4.33 4.12 8.45 5.35
4.42 4.01 8.43 5.53
4.58 4.10 8.68 5.30
4.58 4.09 8.67 5.65
4.64 4.33 8.97 5.91
4.50 4.39 8.89 5.85
4.63 4.45 9.08 5.69
4.63 4.33 8.96 5.84
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility Price Dividend

4.67 4.50 9.17 5.77
4.67 4.58 9.25 6.14
4.67 4.73 9.40 6.37
5.30 4.82 10.12 6.43
4.97 4.70 9.67 6.43
5.00 4.60 9.60 6.29
4.50 4.46 8.96 6.07
4.39 4.49 8.88 5.90
4.43 4.20 8.63 5.84
4.88 4.06 8.94 5.68
5.00 4.04 9.04 5.95
5.00 4.00 9.00 6.01
5.00 4.01 9.01 5.78
5.00 3.98 8.98 5.97
5.00 3.95 8.95 5.90
5.00 4.06 9.06 6.10
4.87 4.41 9.28 6.24
4.75 4.75 9.50 6.18
4.83 4.37 9.20 6.17
5.00 4.35 9.35 6.22
5.00 4.28 9.28 6.07
5.00 4.36 9.36 6.00
5.00 4.37 9.37 6.07
5.03 4.55 9.58 6.07
5.00 4.90 9.90 6.22
5.17 4.76 9.93 6.20
5.25 4.56 9.81 6.22
5.25 4.54 9.79 6.36
5.25 4.38 9.63 6.32
5.40 4.69 10.09 6.44
5.30 4.72 10.02 6.32
5.77 4.71 10.48 6.98
5.36 5.18 10.54 8.01
5.50 5.02 10.52 7.18
5.59 5.40 10.99 6.20
5.67 5.49 11.16 6.52
5.67 6.39 12.06 6.38
5.95 6.05 12.00 6.41
5.67 5.83 11.50 6.55
5.95 6.24 12.19 6.53
5.95 5.73 11.68 5.96
5.90 5.42 11.32 5.68
5.00 5.38 10.38 5.54
5.00 5.35 10.35 5.41
5.00 5.46 10.46 5.55
5.00 5.23 10.23 5.54
5.00 4.95 9.95 5.86
5.00 5.12 10.12 5.73
5.00 5.12 10.12 5.77
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility Price Dividend

5.60 4.95 10.55 5.89
5.05 4.76 9.81 5.60
5.07 5.17 10.24 5.57
4.93 5.20 10.13 5.21
5.07 4.85 9.92 5.17
5.07 4.98 10.05 4.78
5.07 4.81 9.88 4.93
5.07 4.71 9.78 5.21
5.32 4.76 10.08 5.28
5.22 4.59 9.81 5.45
5.13 4.81 9.94 5.61
5.00 4.53 9.53 5.51
5.24 4.60 9.84 5.57
5.35 4.53 9.88 5.46
5.51 4.36 9.87 5.23
5.30 4.51 9.81 5.41
5.51 4.57 10.08 5.09
5.45 4.45 9.90 4.74
5.35 4.44 9.79 4.38
5.20 4.36 9.56 4.42
5.20 4.24 9.44 4.38
5.13 4.07 9.20 4.24
4.90 4.35 9.25 4.22
4.75 4.42 9.17 4.30
4.75 4.35 9.10 4.54
5.00 4.27 9.27 4.33
5.00 4.33 9.33 4.04
5.37 4.16 9.53 4.13
5.37 4.06 9.43 3.89
5.50 4.31 9.81 3.86
5.35 4.26 9.61 3.95
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01
Nov-01
Dec-01

DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

4.88 4.32 5.09 9.41 7.04
5.33 4.74 5.58 10.33 7.62
5.73 5.41 6.03 11.45 8.24
5.01 5.43 5.28 10.71 7.73
4.88 5.86 5.17 11.03 7.35
4.80 5.11 5.05 10.16 6.54
4.44 4.51 4.64 9.15 6.14
4.09 4.54 4.28 8.81 5.62
4.26 4.76 4.46 9.22 6.06
4.04 4.95 4.24 9.20 6.06
4.54 5.32 4.78 10.11 6.54
5.33 5.48 5.63 11.11 5.99
4.68 5.12 4.92 10.04 5.38
4.23 5.28 4.46 9.74 5.00
4.07 5.11 4.28 9.39 4.14
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Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05
Oct-05
Nov-05
Dec-05
Jan-06

DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 
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Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 
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Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 
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DCF

Moodys 
A Rated 
LT Utility 

Aug-12 9.81 3.86
Jul-12 9.43 3.89

Sep-12 9.61 3.95
May-12 9.33 4.04
Jun-12 9.53 4.13
Jan-12 9.25 4.22
Dec-11 9.20 4.24
Feb-12 9.17 4.30
Apr-12 9.27 4.33
Sep-11 9.79 4.38
Nov-11 9.44 4.38
Oct-11 9.56 4.42
Mar-12 9.10 4.54
Aug-11 9.90 4.74
Aug-10 10.05 4.78
Sep-10 9.88 4.93
Jul-11 10.08 5.09
Jul-10 9.92 5.17

Jun-10 10.13 5.21
Oct-10 9.78 5.21

May-11 9.87 5.23
Nov-10 10.08 5.28
Aug-05 8.68 5.30
Jun-05 8.45 5.35
May-05 8.71 5.41
Sep-09 10.35 5.41
Jun-11 9.81 5.41
Dec-10 9.81 5.45
Apr-11 9.88 5.46
Feb-11 9.53 5.51
Jul-05 8.43 5.53
Apr-05 9.10 5.54
Aug-09 10.38 5.54
Nov-09 10.23 5.54
Oct-09 10.46 5.55

May-10 10.24 5.57
Mar-11 9.84 5.57
Apr-10 9.81 5.60
Jan-11 9.94 5.61
Jan-05 8.95 5.65
Sep-05 8.67 5.65
Nov-06 8.94 5.68
Jul-09 11.32 5.68

Dec-05 9.08 5.69
Jan-10 10.12 5.73
Mar-05 9.08 5.75
Feb-05 8.75 5.76
Feb-06 9.17 5.77
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Feb-10 10.12 5.77
Feb-07 9.01 5.78
Jan-06 8.96 5.84
Oct-06 8.63 5.84
Nov-05 8.89 5.85
Dec-09 9.95 5.86
Dec-04 8.73 5.88
Oct-04 9.24 5.89
Mar-10 10.55 5.89
Sep-06 8.88 5.90
Apr-07 8.95 5.90
Oct-05 8.97 5.91
Dec-06 9.04 5.95
Sep-04 9.05 5.96
Jun-09 11.68 5.96
Mar-07 8.98 5.97
Nov-07 9.36 6.00
Jan-07 9.00 6.01
Mar-04 9.02 6.02
Aug-04 9.06 6.02
Feb-04 9.22 6.04
Nov-04 8.98 6.07
Aug-06 8.96 6.07
Oct-07 9.28 6.07
Dec-07 9.37 6.07
Jan-08 9.58 6.07
May-07 9.06 6.10
Jan-04 9.07 6.11
Mar-06 9.25 6.14
Aug-07 9.20 6.17
Jul-07 9.50 6.18

Mar-08 9.93 6.20
Dec-08 10.99 6.20
Sep-07 9.35 6.22
Feb-08 9.90 6.22
Apr-08 9.81 6.22
Sep-03 9.61 6.23
Jun-07 9.28 6.24
May-03 9.88 6.26
Dec-03 9.25 6.28
Jul-06 9.60 6.29

Jun-03 9.99 6.32
Jun-08 9.63 6.32
Aug-08 10.02 6.32
Nov-03 9.14 6.35
Jun-04 9.28 6.36
Jul-04 9.31 6.36

May-08 9.79 6.36
Apr-06 9.40 6.37
Feb-09 12.06 6.38
Oct-03 9.63 6.40
Mar-09 12.00 6.41
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May-06 10.12 6.43
Jun-06 9.67 6.43
Jul-08 10.09 6.44
Apr-04 9.37 6.45
Jan-09 11.16 6.52
May-04 9.43 6.53
May-09 12.19 6.53
Apr-03 10.64 6.54
Apr-09 11.50 6.55
Mar-03 11.02 6.68
Aug-03 9.75 6.71
Feb-03 11.33 6.82
Jul-03 10.17 6.88

Dec-98 9.36 6.91
Sep-98 9.30 6.93
Oct-98 9.51 6.96
Jan-99 9.81 6.97
Sep-08 10.48 6.98
Sep-02 11.74 6.99
Dec-02 11.14 6.99
Aug-98 9.88 7.00
Jun-98 9.69 7.03
Jul-98 9.95 7.03

Nov-98 9.33 7.03
Jan-03 11.57 7.03
Jan-98 9.12 7.04
Feb-99 10.16 7.09
Feb-98 9.25 7.12
Mar-98 8.96 7.16
Apr-98 9.19 7.16

May-98 9.38 7.16
Nov-02 11.56 7.17
Nov-08 10.52 7.18
Aug-02 11.37 7.20
Oct-02 11.78 7.21
Apr-99 10.08 7.22
Jul-02 11.36 7.23

Mar-99 10.50 7.26
Oct-01 11.05 7.36
Jun-02 11.33 7.42
May-99 9.98 7.47
Aug-01 10.74 7.47
May-02 10.94 7.49
Feb-02 10.14 7.51
Apr-02 10.86 7.54
Jan-02 10.10 7.60
Mar-01 10.53 7.68
Jul-01 10.75 7.68
Jul-99 10.03 7.71

Nov-01 10.81 7.71
Jun-99 10.01 7.74
Feb-01 10.60 7.74

Maritime Link CA IR-3 Attachment 32 Page 55 of 61



Dec-01 10.70 7.75
Sep-01 11.09 7.76
Mar-02 10.03 7.79
Jan-01 10.53 7.80
Dec-00 10.61 7.84
Jun-01 10.52 7.85
Aug-99 9.89 7.91
Sep-99 10.16 7.93
Nov-99 11.02 7.94
Apr-01 10.50 7.94

May-01 10.65 7.99
Oct-08 10.54 8.01
Oct-99 10.77 8.06
Nov-00 10.55 8.11
Aug-00 11.37 8.13
Dec-99 11.51 8.14
Oct-00 10.91 8.14
Sep-00 11.25 8.23
Feb-00 11.99 8.25
Jul-00 11.51 8.25

Mar-00 11.75 8.28
Apr-00 11.57 8.29
Jan-00 11.68 8.35
Jun-00 12.22 8.36
May-00 11.92 8.70

Under 5.0 9.52 4.32
5.0-5.99 9.53 5.63
Under 6.0 9.52 5.30
6.0-6.99 9.89 6.39
7.0 and ab 10.65 7.65
All 10.00 6.40
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DCF

Moodys 
A Rated 
LT Utility 1998-2012 Q3 DCF Vs. Moody's A Rated LT Utility

Jan-98 9.12 7.04 SUMMARY OUTPUT
Feb-98 9.25 7.12
Mar-98 8.96 7.16 Regression Statistics
Apr-98 9.19 7.16 Multiple R 0.56132385

May-98 9.38 7.16 R Square 0.315084464
Jun-98 9.69 7.03 Adjusted R Square 0.311170661
Jul-98 9.95 7.03 Standard Error 0.74622844

Aug-98 9.88 7.00 Observations 177
Sep-98 9.30 6.93
Oct-98 9.51 6.96 ANOVA
Nov-98 9.33 7.03 df SS
Dec-98 9.36 6.91 Regression 1 44.83029689
Jan-99 9.81 6.97 Residual 175 97.44995485
Feb-99 10.16 7.09 Total 176 142.2802517
Mar-99 10.50 7.26
Apr-99 10.08 7.22 Coefficients Standard Error

May-99 9.98 7.47 Intercept 7.024275371 0.336288278
Jun-99 10.01 7.74 Moodys A Rated LT  0.464729693 0.05179483
Jul-99 10.03 7.71

Aug-99 9.89 7.91
Sep-99 10.16 7.93
Oct-99 10.77 8.06
Nov-99 11.02 7.94
Dec-99 11.51 8.14
Jan-00 11.68 8.35
Feb-00 11.99 8.25
Mar-00 11.75 8.28
Apr-00 11.57 8.29

May-00 11.92 8.70
Jun-00 12.22 8.36
Jul-00 11.51 8.25

Aug-00 11.37 8.13
Sep-00 11.25 8.23
Oct-00 10.91 8.14
Nov-00 10.55 8.11
Dec-00 10.61 7.84
Jan-01 10.53 7.80
Feb-01 10.60 7.74
Mar-01 10.53 7.68
Apr-01 10.50 7.94

May-01 10.65 7.99
Jun-01 10.52 7.85
Jul-01 10.75 7.68

Aug-01 10.74 7.47
Sep-01 11.09 7.76
Oct-01 11.05 7.36
Nov-01 10.81 7.71
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Dec-01 10.70 7.75
Jan-02 10.10 7.60
Feb-02 10.14 7.51
Mar-02 10.03 7.79
Apr-02 10.86 7.54

May-02 10.94 7.49
Jun-02 11.33 7.42
Jul-02 11.36 7.23

Aug-02 11.37 7.20
Sep-02 11.74 6.99
Oct-02 11.78 7.21
Nov-02 11.56 7.17
Dec-02 11.14 6.99
Jan-03 11.57 7.03
Feb-03 11.33 6.82
Mar-03 11.02 6.68
Apr-03 10.64 6.54

May-03 9.88 6.26
Jun-03 9.99 6.32
Jul-03 10.17 6.88

Aug-03 9.75 6.71
Sep-03 9.61 6.23
Oct-03 9.63 6.40
Nov-03 9.14 6.35
Dec-03 9.25 6.28
Jan-04 9.07 6.11
Feb-04 9.22 6.04
Mar-04 9.02 6.02
Apr-04 9.37 6.45

May-04 9.43 6.53
Jun-04 9.28 6.36
Jul-04 9.31 6.36

Aug-04 9.06 6.02
Sep-04 9.05 5.96
Oct-04 9.24 5.89
Nov-04 8.98 6.07
Dec-04 8.73 5.88
Jan-05 8.95 5.65
Feb-05 8.75 5.76
Mar-05 9.08 5.75
Apr-05 9.10 5.54

May-05 8.71 5.41
Jun-05 8.45 5.35
Jul-05 8.43 5.53

Aug-05 8.68 5.30
Sep-05 8.67 5.65
Oct-05 8.97 5.91
Nov-05 8.89 5.85
Dec-05 9.08 5.69
Jan-06 8.96 5.84
Feb-06 9.17 5.77
Mar-06 9.25 6.14
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Apr-06 9.40 6.37
May-06 10.12 6.43
Jun-06 9.67 6.43
Jul-06 9.60 6.29

Aug-06 8.96 6.07
Sep-06 8.88 5.90
Oct-06 8.63 5.84
Nov-06 8.94 5.68
Dec-06 9.04 5.95
Jan-07 9.00 6.01
Feb-07 9.01 5.78
Mar-07 8.98 5.97
Apr-07 8.95 5.90

May-07 9.06 6.10
Jun-07 9.28 6.24
Jul-07 9.50 6.18

Aug-07 9.20 6.17
Sep-07 9.35 6.22
Oct-07 9.28 6.07
Nov-07 9.36 6.00
Dec-07 9.37 6.07
Jan-08 9.58 6.07
Feb-08 9.90 6.22
Mar-08 9.93 6.20
Apr-08 9.81 6.22

May-08 9.79 6.36
Jun-08 9.63 6.32
Jul-08 10.09 6.44

Aug-08 10.02 6.32
Sep-08 10.48 6.98
Oct-08 10.54 8.01
Nov-08 10.52 7.18
Dec-08 10.99 6.20
Jan-09 11.16 6.52
Feb-09 12.06 6.38
Mar-09 12.00 6.41
Apr-09 11.50 6.55

May-09 12.19 6.53
Jun-09 11.68 5.96
Jul-09 11.32 5.68

Aug-09 10.38 5.54
Sep-09 10.35 5.41
Oct-09 10.46 5.55
Nov-09 10.23 5.54
Dec-09 9.95 5.86
Jan-10 10.12 5.73
Feb-10 10.12 5.77
Mar-10 10.55 5.89
Apr-10 9.81 5.60

May-10 10.24 5.57
Jun-10 10.13 5.21
Jul-10 9.92 5.17
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Aug-10 10.05 4.78
Sep-10 9.88 4.93
Oct-10 9.78 5.21
Nov-10 10.08 5.28
Dec-10 9.81 5.45
Jan-11 9.94 5.61
Feb-11 9.53 5.51
Mar-11 9.84 5.57
Apr-11 9.88 5.46

May-11 9.87 5.23
Jun-11 9.81 5.41
Jul-11 10.08 5.09

Aug-11 9.90 4.74
Sep-11 9.79 4.38
Oct-11 9.56 4.42
Nov-11 9.44 4.38
Dec-11 9.20 4.24
Jan-12 9.25 4.22
Feb-12 9.17 4.30
Mar-12 9.10 4.54
Apr-12 9.27 4.33

May-12 9.33 4.04
Jun-12 9.53 4.13
Jul-12 9.43 3.89

Aug-12 9.81 3.86
Sep-12 9.61 3.95
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MS F ignificance F
44.83029689 80.50596 4.4E-16
0.556856885

t Stat P-value Lower 95%Upper 95%Lower 95.0%Upper 95.0%
20.8876605 2.09E-49 6.360573 7.687978 6.360573 7.687978

8.972511233 4.4E-16 0.362507 0.566953 0.362507 0.566953
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Closing Prices - Monthly

AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Jan-98 19.81 19.75 32.06 28.50 41.31 32.25 26.63
Feb-98 20.31 20.22 31.88 28.69 42.50 32.50 28.19
Mar-98 21.50 21.25 33.69 29.63 46.75 33.31 28.13
Apr-98 20.81 20.38 31.56 29.44 45.25 33.00 27.00

May-98 20.00 19.72 30.06 30.75 42.81 31.31 27.50
Jun-98 19.81 19.88 32.50 30.50 46.06 32.81 27.97
Jul-98 18.81 19.72 29.31 29.25 42.31 32.38 26.25

Aug-98 18.31 21.28 30.06 28.38 47.31 33.69 24.38
Sep-98 19.38 22.03 32.06 28.56 52.00 35.75 27.66
Oct-98 20.94 20.97 30.94 29.69 50.13 33.25 27.88
Nov-98 21.56 20.91 30.38 30.63 50.81 33.75 28.38
Dec-98 23.06 22.00 32.25 32.25 52.88 35.25 25.88
Jan-99 20.13 20.22 28.94 29.81 49.44 32.75 23.50
Feb-99 19.06 20.06 27.56 24.00 46.75 29.75 24.47
Mar-99 17.56 19.75 26.63 24.06 45.31 29.50 21.88
Apr-99 18.19 21.06 28.94 25.25 45.44 29.94 22.56

May-99 18.88 21.50 30.19 25.38 48.56 32.00 24.00
Jun-99 18.44 19.88 28.38 25.00 45.25 30.00 24.13
Jul-99 18.88 18.94 28.88 25.00 43.50 29.00 26.38

Aug-99 18.06 17.81 28.94 25.06 44.00 29.13 25.00
Sep-99 16.25 17.56 27.69 24.13 41.50 28.06 25.81
Oct-99 17.38 18.50 27.19 22.69 38.19 28.88 25.88
Nov-99 18.50 17.13 27.06 22.31 34.50 26.31 25.13
Dec-99 17.00 16.94 27.50 20.44 34.50 25.13 21.94
Jan-00 17.19 16.81 29.81 17.50 32.69 25.31 20.50
Feb-00 17.06 15.31 28.13 17.13 27.56 23.56 19.50
Mar-00 18.38 16.63 30.44 16.38 29.13 25.94 19.50
Apr-00 17.50 18.44 30.00 15.88 35.19 29.88 22.00

May-00 16.63 18.44 27.69 18.31 32.63 31.25 21.75
Jun-00 15.94 17.31 26.00 17.50 29.63 30.06 22.38
Jul-00 18.06 21.31 26.31 20.63 30.31 30.19 23.13

Aug-00 18.94 22.19 29.25 20.75 31.31 30.06 23.00
Sep-00 20.06 22.13 29.38 20.63 34.13 32.75 22.75
Oct-00 20.38 21.56 30.31 23.13 35.19 32.19 23.44
Nov-00 22.50 22.88 31.88 25.13 37.25 31.75 24.00
Dec-00 22.06 24.81 31.88 24.38 38.50 36.81 26.50
Jan-01 20.50 22.09 30.50 24.47 34.94 34.20 24.01
Feb-01 21.63 23.50 33.00 23.30 36.87 35.30 24.45
Mar-01 21.91 25.82 31.82 23.80 37.10 34.13 24.00
Apr-01 22.85 24.37 31.20 22.67 37.41 33.01 22.20

May-01 23.50 23.71 30.75 23.20 39.15 33.11 23.90
Jun-01 23.75 22.50 29.15 24.46 39.80 35.25 24.90
Jul-01 24.00 23.69 28.57 20.20 39.74 33.80 24.08

Aug-01 21.30 26.16 30.38 21.60 40.90 33.40 25.00
Sep-01 19.97 25.64 31.30 21.60 40.72 34.40 23.39
Oct-01 20.65 22.00 29.40 21.55 39.49 33.90 23.90
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AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Nov-01 21.43 23.66 28.10 19.60 38.62 33.73 24.45
Dec-01 23.02 25.20 30.36 21.25 40.36 36.55 25.50
Jan-02 21.28 26.66 29.81 21.10 40.99 36.80 26.15
Feb-02 22.25 28.59 29.01 22.30 40.80 38.93 26.34
Mar-02 23.50 29.09 30.22 23.60 41.91 39.44 28.01
Apr-02 23.94 30.54 28.25 23.93 43.59 41.65 28.40

May-02 22.90 30.02 27.52 23.14 43.77 41.08 29.25
Jun-02 23.20 27.10 25.70 23.44 41.75 40.83 28.75
Jul-02 22.72 23.51 19.13 21.25 42.85 36.40 28.10

Aug-02 22.98 24.90 20.85 21.44 40.69 37.00 28.05
Sep-02 22.09 21.60 19.25 21.50 40.22 35.44 29.36
Oct-02 23.50 21.42 16.02 22.00 42.57 38.69 29.98
Nov-02 24.11 23.39 16.28 22.30 39.75 36.88 25.60
Dec-02 24.30 22.68 16.55 23.32 42.82 38.82 27.06
Jan-03 22.85 20.49 16.19 22.40 39.92 38.07 26.02
Feb-03 22.15 19.38 15.76 21.28 39.00 37.83 24.50
Mar-03 23.63 20.76 16.07 21.26 38.47 40.00 25.10
Apr-03 25.73 23.76 17.56 22.78 38.87 40.30 25.83

May-03 26.13 25.20 19.98 24.75 42.99 42.98 27.85
Jun-03 25.44 26.55 19.03 24.80 43.28 40.20 27.25
Jul-03 27.42 26.80 20.31 24.37 39.71 39.81 28.47

Aug-03 27.83 26.81 20.93 24.35 39.53 38.82 28.49
Sep-03 28.17 27.38 22.00 23.94 40.76 41.20 29.00
Oct-03 28.15 30.21 24.06 24.50 40.47 44.33 29.00
Nov-03 28.40 29.77 24.45 24.65 40.30 44.30 30.50
Dec-03 29.10 30.60 24.90 24.30 43.01 46.23 30.75
Jan-04 29.36 32.75 25.89 25.60 43.83 48.01 30.80
Feb-04 28.68 32.32 25.75 26.35 44.17 47.55 31.97
Mar-04 29.02 35.09 26.06 25.57 44.10 47.80 31.25
Apr-04 28.60 34.55 24.86 24.64 41.21 45.81 29.40

May-04 28.20 34.75 24.98 24.79 39.26 45.26 29.11
Jun-04 29.05 33.30 26.08 25.60 39.76 46.35 30.50
Jul-04 29.55 27.72 25.91 25.17 40.97 45.89 29.38

Aug-04 30.49 27.06 25.99 25.29 42.20 46.67 30.83
Sep-04 30.77 32.50 24.88 25.19 42.04 44.99 31.73
Oct-04 31.20 33.98 26.38 25.81 43.45 47.50 31.70
Nov-04 33.19 36.40 27.28 26.99 43.85 48.35 33.86
Dec-04 33.24 36.75 28.60 27.35 43.75 49.96 33.74
Jan-05 34.65 41.37 27.50 27.70 43.87 51.10 33.95
Feb-05 34.62 39.68 26.75 27.57 42.75 52.12 36.43
Mar-05 34.93 41.85 26.78 27.00 42.18 52.92 36.17
Apr-05 34.60 41.67 26.34 26.30 43.28 52.73 35.50

May-05 35.24 48.00 27.60 28.29 45.51 55.13 36.20
Jun-05 38.65 49.90 28.15 28.80 46.84 56.25 38.24
Jul-05 38.45 48.32 29.10 29.16 48.16 57.76 38.59

Aug-05 37.35 45.25 30.05 29.59 46.91 57.64 36.78
Sep-05 37.11 45.81 29.13 28.25 48.55 57.80 37.22
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AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Oct-05 35.19 44.01 26.45 26.30 45.50 54.56 34.60
Nov-05 35.37 46.25 28.35 26.57 45.54 53.78 34.36
Dec-05 34.81 44.00 28.04 26.16 46.33 55.31 34.18
Jan-06 35.78 44.29 29.66 26.28 47.01 56.08 35.59
Feb-06 35.90 46.67 33.10 26.40 45.87 52.55 34.24
Mar-06 36.05 46.60 31.47 26.33 43.50 49.22 35.49
Apr-06 35.38 46.77 31.96 26.54 43.12 49.99 34.54

May-06 36.57 45.48 34.40 26.84 44.10 48.82 34.88
Jun-06 38.12 47.35 34.30 27.91 44.44 49.60 37.03
Jul-06 39.02 46.42 36.18 28.77 46.87 51.57 37.97

Aug-06 36.39 45.94 36.59 28.80 46.20 51.38 38.25
Sep-06 36.50 43.45 35.73 28.55 46.20 49.63 39.28
Oct-06 37.50 45.10 38.35 30.73 48.35 53.21 41.37
Nov-06 38.41 46.63 38.90 32.77 48.22 52.29 41.24
Dec-06 38.91 46.54 37.77 31.91 48.07 54.03 42.44
Jan-07 39.30 48.09 36.35 31.24 48.28 53.05 40.69
Feb-07 40.76 46.83 41.82 31.46 48.58 55.74 44.27
Mar-07 42.72 46.62 44.82 31.28 51.06 55.51 45.67
Apr-07 43.54 48.41 43.80 31.72 51.26 56.10 50.81

May-07 42.66 48.00 43.20 32.39 48.82 55.90 49.83
Jun-07 40.48 47.05 38.85 30.06 45.12 50.73 46.19
Jul-07 37.70 43.84 36.95 28.07 43.68 49.49 41.67

Aug-07 39.71 42.11 37.88 28.11 45.94 50.17 46.46
Sep-07 39.62 44.76 38.32 28.32 46.30 51.23 45.70
Oct-07 39.53 43.69 40.00 28.05 47.09 53.81 48.17
Nov-07 37.08 40.96 41.52 26.19 48.45 51.01 47.97
Dec-07 37.64 39.58 40.69 28.04 48.85 51.69 48.66
Jan-08 37.85 38.36 36.90 28.74 43.57 48.62 47.34
Feb-08 34.68 36.04 34.74 26.00 40.89 45.93 42.04
Mar-08 34.32 38.62 35.01 25.50 39.70 46.64 43.44
Apr-08 34.00 41.77 37.67 27.68 41.60 47.89 44.87

May-08 35.70 44.42 37.54 27.39 41.30 51.35 45.59
Jun-08 34.58 42.00 34.26 27.57 39.09 50.83 46.26
Jul-08 34.56 42.56 32.23 26.47 39.70 51.06 45.25

Aug-08 33.06 42.22 34.95 27.54 40.90 52.27 48.73
Sep-08 31.38 44.50 32.21 26.62 42.96 49.94 52.00
Oct-08 30.40 35.00 29.38 24.27 43.32 47.67 50.88
Nov-08 30.11 34.22 31.87 24.93 40.39 44.18 49.95
Dec-08 31.35 32.27 29.18 23.70 38.93 42.98 44.23
Jan-09 30.83 31.10 28.83 24.55 40.75 41.75 42.94
Feb-09 27.74 26.64 23.13 21.83 36.21 24.05 40.95
Mar-09 26.53 26.69 24.69 23.12 39.61 26.04 43.42
Apr-09 31.17 26.04 22.36 24.71 37.13 26.41 40.90

May-09 28.92 26.42 23.73 24.00 35.46 27.09 42.44
Jun-09 31.80 28.75 26.13 25.04 37.42 29.99 44.32
Jul-09 33.62 31.98 26.16 27.16 39.36 33.78 44.64

Aug-09 33.59 33.81 26.34 27.24 40.19 34.33 42.10
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AGL 
Resources ALLETE

Alliant 
Energy

Atmos 
Energy

Consolidated 
Edison Integrys

Northwest 
Nat. Gas

Sep-09 35.27 33.57 27.85 28.18 40.94 35.89 41.66
Oct-09 34.96 33.85 26.56 27.85 40.68 34.60 41.81
Nov-09 34.55 33.44 27.48 27.39 42.91 38.54 42.88
Dec-09 36.47 32.68 30.26 29.40 45.43 41.99 45.04
Jan-10 35.29 31.30 31.20 27.62 43.74 41.85 43.37
Feb-10 36.33 31.45 31.63 27.46 42.75 44.08 43.99
Mar-10 38.65 33.48 33.26 28.57 44.54 47.38 46.60
Apr-10 39.51 36.47 34.20 29.58 45.20 49.61 47.39

May-10 36.50 34.52 32.14 27.12 42.59 45.22 43.97
Jun-10 35.82 34.24 31.74 27.04 43.10 43.74 43.57
Jul-10 38.00 36.06 34.56 29.00 46.12 47.35 47.41

Aug-10 36.70 35.57 35.02 28.30 47.53 48.45 45.44
Sep-10 38.36 36.43 36.35 29.25 48.22 52.06 47.45
Oct-10 39.26 36.38 36.53 29.45 49.72 53.19 49.29
Nov-10 36.73 35.33 36.31 30.07 48.37 48.70 48.82
Dec-10 35.85 37.26 36.77 31.20 49.57 48.51 46.47
Jan-11 36.70 36.91 37.16 32.60 49.91 47.59 44.56
Feb-11 38.01 37.80 39.38 33.82 49.98 48.97 47.00
Mar-11 39.84 38.97 38.93 34.10 50.72 50.51 46.13
Apr-11 41.51 40.49 39.54 34.89 52.12 52.36 46.24

May-11 41.11 39.88 41.13 33.35 53.06 52.34 45.17
Jun-11 40.71 41.04 40.66 33.25 53.24 51.84 45.13
Jul-11 40.80 40.25 39.41 33.43 52.60 50.21 44.61

Aug-11 41.42 39.06 40.57 33.54 56.21 50.07 45.22
Sep-11 40.74 36.63 38.68 32.45 57.02 48.62 44.10
Oct-11 41.94 39.51 40.78 34.32 57.87 52.91 46.72
Nov-11 41.23 39.85 42.21 34.21 59.42 51.49 47.06
Dec-11 42.26 41.98 44.11 33.35 62.03 54.18 47.93
Jan-12 41.51 41.45 42.39 32.41 58.96 51.91 47.55
Feb-12 39.87 41.58 42.64 30.73 58.10 52.03 45.77
Mar-12 39.22 41.49 43.32 31.46 58.42 52.99 45.40
Apr-12 39.43 41.21 45.24 32.58 59.45 54.64 45.70

May-12 37.48 39.05 43.69 33.14 60.36 54.10 46.35
Jun-12 38.75 41.80 45.57 35.07 62.19 56.87 47.60
Jul-12 40.50 41.46 46.71 35.85 64.50 60.54 48.69

Aug-12 39.65 41.56 44.08 34.94 60.62 53.99 49.17
Sep-12 40.91 41.74 43.39 35.79 59.89 52.20 49.24

Adjusted for splits for Allete
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Dividends Mon

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
15.16 24.31 21.84 26.50 13.78 26.81 0.27
15.50 24.69 22.41 26.94 13.63 27.47 0.27
17.38 27.69 22.83 27.38 15.34 29.50 0.27
17.03 26.50 23.63 27.19 15.25 28.19 0.27
15.84 26.56 23.16 26.06 14.75 28.44 0.27
16.81 27.69 22.41 26.75 15.19 28.63 0.27
14.56 25.50 20.63 23.75 14.22 26.31 0.27
14.09 28.13 21.52 23.75 14.53 26.50 0.27
16.94 29.44 23.53 27.69 15.78 28.06 0.27
17.38 28.19 22.38 26.44 15.31 27.00 0.27
17.50 29.50 22.63 25.50 15.47 27.19 0.27
18.00 29.06 24.63 27.00 15.72 27.75 0.27
15.44 26.94 22.31 24.00 13.00 26.94 0.27
17.06 25.06 20.00 23.94 12.78 25.81 0.27
17.50 23.31 18.94 22.63 13.03 23.19 0.27
15.94 27.06 21.38 23.56 13.44 24.13 0.27
16.91 28.38 22.13 24.44 13.88 26.06 0.27
15.56 26.50 21.31 26.00 12.53 24.19 0.27
17.03 26.38 21.56 27.88 12.56 22.50 0.27
16.78 27.06 21.19 26.69 12.22 23.56 0.27
15.16 25.75 20.06 27.13 11.72 21.56 0.27
16.00 26.56 20.19 27.19 11.19 21.50 0.27
15.88 23.38 19.69 28.00 9.94 20.44 0.27
15.06 23.50 17.75 27.50 9.63 19.50 0.27
14.25 25.69 15.63 25.13 9.88 19.25 0.27
12.38 22.19 16.31 23.88 8.84 17.56 0.27
13.03 21.75 19.50 27.19 9.97 19.88 0.27
14.13 24.94 20.13 25.63 10.69 21.81 0.27
14.88 25.94 18.75 26.63 10.56 22.13 0.27
13.28 23.31 17.25 24.06 9.91 20.19 0.27
14.19 24.44 17.63 24.63 9.94 22.06 0.27
13.84 29.94 19.00 25.31 10.63 25.06 0.27
15.31 32.44 20.31 26.88 9.97 27.50 0.27
15.25 29.38 23.13 25.50 9.41 25.56 0.27
16.53 31.56 22.94 27.69 10.66 27.25 0.27
19.09 33.25 25.63 30.44 11.28 29.06 0.27
16.76 29.18 23.00 27.80 10.05 25.47 0.27
16.04 30.95 22.74 27.38 11.06 28.20 0.27
17.75 35.09 21.40 27.65 10.79 30.11 0.27
17.78 23.39 22.64 28.60 11.00 31.20 0.27
17.75 23.54 22.09 27.99 11.65 30.30 0.27
17.76 23.25 20.70 27.11 11.89 28.45 0.27
17.00 23.50 20.40 27.83 11.07 26.94 0.27
16.28 23.17 20.50 27.01 12.05 27.40 0.27
15.57 23.98 22.39 26.89 11.25 28.15 0.27
15.90 23.90 21.13 27.06 11.11 28.28 0.27
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
16.80 22.75 21.20 27.72 10.93 27.31 0.27
17.90 25.35 23.98 29.07 11.28 27.74 0.27
16.86 24.65 23.85 26.27 11.30 26.70 0.27
16.01 25.40 25.00 26.70 12.09 23.65 0.27
17.80 26.49 25.69 26.86 12.44 25.35 0.27
18.63 28.35 24.94 27.10 13.00 25.43 0.27
17.95 27.00 25.21 26.63 13.16 21.49 0.27
18.49 27.40 25.10 25.90 12.64 16.77 0.27
16.90 28.78 23.70 24.41 12.67 6.96 0.27
18.00 28.96 23.50 24.18 12.71 9.66 0.27
17.74 28.78 22.00 23.91 12.15 9.31 0.27
17.88 29.70 24.63 23.13 11.49 10.40 0.27
17.16 26.16 22.77 23.11 11.51 10.74 0.27
17.68 28.39 23.00 23.92 12.60 11.00 0.27
17.38 28.17 20.95 25.33 12.13 11.02 0.27
17.21 28.21 20.60 25.14 11.43 11.09 0.27
17.83 28.44 21.51 26.49 12.70 12.81 0.27
18.68 29.09 23.25 26.98 13.17 13.52 0.27
19.62 31.48 24.72 27.76 13.93 15.39 0.28
19.41 31.16 25.05 26.70 14.50 15.04 0.28
19.12 28.44 23.20 25.51 14.08 14.48 0.28
19.35 28.38 22.70 26.89 14.57 14.65 0.28
19.50 29.35 23.62 27.58 15.29 15.47 0.28
19.87 29.80 23.60 27.65 16.38 16.40 0.28
20.49 29.27 24.02 26.73 16.35 16.70 0.28
21.73 30.25 24.65 27.79 16.73 16.98 0.28
20.91 29.80 24.74 27.95 16.55 17.32 0.28
20.88 30.32 24.91 28.98 16.16 17.47 0.28
21.11 30.50 24.67 30.10 16.08 17.81 0.28
20.25 28.76 24.15 28.28 15.70 16.73 0.28
20.51 28.92 24.00 27.51 15.91 16.99 0.29
21.35 29.15 25.09 28.72 16.31 16.71 0.29
20.63 29.28 24.75 27.44 16.08 17.10 0.29
21.70 30.35 24.45 28.65 16.38 17.65 0.29
21.97 29.98 25.18 28.26 15.95 17.32 0.29
22.77 31.59 25.87 28.45 16.32 17.10 0.29
23.51 32.79 26.18 30.32 16.64 18.06 0.29
23.24 33.52 26.80 30.84 16.86 18.20 0.29
23.23 33.77 27.61 30.36 17.09 18.19 0.29
23.36 32.12 27.06 30.70 17.36 17.72 0.31
23.04 31.83 26.64 30.96 17.75 17.18 0.31
22.95 32.95 27.01 30.31 17.63 17.18 0.31
24.46 33.95 27.29 32.54 18.15 18.43 0.31
24.02 34.67 28.73 33.64 19.50 19.52 0.31
24.72 34.99 28.98 34.45 20.08 19.41 0.31
24.56 34.40 28.00 32.87 19.59 19.24 0.31
25.17 35.76 28.35 32.13 19.96 19.61 0.31
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
23.66 34.99 27.15 31.08 18.92 18.33 0.31
23.49 34.71 27.15 30.42 18.98 18.51 0.37
24.16 34.53 27.16 30.06 19.53 18.46 0.37
24.25 34.80 27.36 31.18 20.76 19.42 0.37
24.72 34.03 26.36 30.80 20.44 18.56 0.37
23.99 32.77 26.38 30.42 20.00 18.15 0.37
24.53 32.23 26.72 29.42 19.53 18.84 0.37
24.31 31.97 26.53 28.80 19.94 18.77 0.37
24.30 32.05 27.25 28.95 20.15 19.18 0.37
25.74 33.78 27.81 30.03 21.10 20.04 0.37
26.07 34.27 27.56 31.07 21.50 20.80 0.37
25.31 34.46 26.85 31.34 21.57 20.65 0.37
27.00 36.40 29.06 32.45 22.97 22.07 0.37
27.87 36.25 28.55 33.05 23.39 22.96 0.37
26.75 36.86 28.28 32.58 23.73 23.06 0.37
25.81 36.53 28.12 31.63 23.28 23.33 0.37
25.13 35.80 28.01 31.52 23.98 23.63 0.41
26.38 36.65 28.60 31.98 24.26 24.69 0.41
26.39 37.79 29.07 33.84 24.40 24.09 0.41
26.54 36.01 28.96 35.27 24.22 22.95 0.41
24.65 34.29 26.93 32.64 22.12 20.47 0.41
23.19 33.64 24.97 29.94 21.47 20.30 0.41
26.40 35.49 27.30 32.89 22.16 20.61 0.41
25.09 36.28 27.29 33.89 22.52 21.54 0.41
25.53 36.66 28.04 33.92 23.94 22.55 0.41
26.04 37.62 29.36 33.04 23.92 23.11 0.41
26.16 38.75 29.01 32.76 24.36 22.57 0.41
25.07 36.37 27.45 32.24 22.77 20.75 0.41
24.60 34.53 25.77 31.19 21.81 19.82 0.42
26.26 35.61 26.83 32.06 22.00 19.95 0.42
26.29 37.23 28.28 32.80 23.73 20.80 0.42
27.03 36.20 29.50 34.89 24.02 21.31 0.42
26.16 34.92 31.21 34.74 22.61 20.07 0.42
26.78 35.39 29.20 34.53 22.56 20.06 0.42
28.85 37.51 27.74 32.20 23.39 20.51 0.42
31.96 37.69 27.85 32.45 22.45 19.99 0.42
32.92 34.34 25.20 32.19 21.75 17.42 0.42
33.60 36.32 28.16 36.10 21.73 18.81 0.42
31.67 37.00 25.01 32.69 20.99 18.55 0.42
25.91 33.45 25.79 32.10 22.29 18.46 0.42
24.14 30.31 20.86 30.36 19.91 17.74 0.43
25.89 30.62 21.09 32.80 20.59 18.63 0.43
24.42 28.88 22.17 31.14 19.98 18.44 0.43
22.66 28.41 22.75 29.72 19.73 17.15 0.43
24.11 31.16 23.43 32.02 20.36 18.41 0.43
24.62 31.40 24.56 33.12 21.49 19.94 0.43
24.02 31.20 23.15 33.00 22.74 19.75 0.43
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
23.94 31.67 23.04 33.14 22.59 19.24 0.43
23.28 31.19 22.54 33.06 21.84 18.86 0.43
23.70 32.09 23.49 31.48 22.55 20.32 0.43
26.75 33.32 24.68 33.54 24.92 21.22 0.43
25.67 32.00 23.28 31.73 24.47 20.78 0.43
25.83 31.77 23.25 32.85 24.22 20.81 0.44
27.58 33.16 24.72 34.65 24.71 21.20 0.44
27.50 34.56 25.01 35.74 26.26 21.75 0.44
25.41 32.70 23.05 33.85 24.50 20.49 0.44
25.30 33.28 23.66 34.03 25.37 20.61 0.44
26.62 35.33 24.77 36.08 27.14 21.99 0.44
27.28 36.69 24.54 35.27 27.87 22.31 0.44
29.00 37.24 25.87 37.78 28.90 22.97 0.44
29.49 37.87 27.38 38.55 29.77 23.86 0.44
29.58 37.72 25.90 36.26 30.11 23.50 0.44
27.96 38.23 25.38 35.77 29.43 23.55 0.44
28.06 37.62 26.49 36.06 30.15 23.57 0.44
29.30 38.11 26.32 38.00 29.60 23.94 0.45
30.35 38.11 27.20 39.00 30.50 23.89 0.45
31.75 39.04 28.58 39.52 31.21 24.33 0.45
31.47 40.08 28.22 39.25 31.27 24.74 0.45
30.26 40.38 27.86 38.49 31.35 24.30 0.45
29.17 39.54 26.41 38.81 30.65 24.00 0.45
30.90 41.36 27.37 41.36 31.64 24.67 0.45
28.89 42.37 27.08 39.07 31.29 24.69 0.45
32.69 43.20 28.38 42.81 32.43 25.85 0.45
32.97 43.91 29.10 42.87 33.18 26.29 0.45
33.98 46.29 30.23 44.22 34.96 27.64 0.45
32.92 45.56 28.59 42.65 34.00 26.60 0.45
32.40 44.19 29.22 40.83 34.08 26.49 0.46
31.07 44.93 29.06 40.70 35.18 26.47 0.46
30.48 45.94 29.45 40.11 36.84 27.06 0.46
30.32 45.91 29.32 38.95 37.84 28.02 0.46
32.19 46.30 29.52 39.75 39.57 28.41 0.46
31.78 48.15 29.85 40.45 40.74 29.30 0.46
31.23 45.33 28.21 39.04 37.96 27.89 0.46
32.48 46.09 28.60 40.25 37.67 27.71 0.46
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

 nthly

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.26 0.50 0.27 0.525 0.485 0.305 0.153 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.153 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.485 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.27 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.28 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.28 0.530 0.495 0.305 0.162 0.335
0.26 0.50 0.28 0.530 0.495 0.305 0.162 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.162 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.495 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.28 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.29 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.29 0.535 0.505 0.305 0.172 0.335
0.27 0.50 0.29 0.535 0.505 0.310 0.172 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.172 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.505 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.545 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.183 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.515 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.525 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.525 0.310 0.192 0.335
0.27 0.50 0.29 0.550 0.525 0.315 0.192 0.335
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.27 0.50 0.30 0.550 0.525 0.315 0.192 0.335
0.27 0.50 0.30 0.550 0.525 0.315 0.192 0.335
0.27 0.50 0.30 0.550 0.525 0.315 0.192 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.192 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.525 0.315 0.200 0.335
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.50 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.25 0.30 0.555 0.535 0.315 0.200 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.200 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.343
0.28 0.25 0.30 0.560 0.535 0.315 0.207 0.350
0.28 0.25 0.30 0.560 0.545 0.315 0.207 0.350
0.28 0.25 0.30 0.560 0.545 0.315 0.207 0.350
0.28 0.25 0.30 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.560 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.207 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.350
0.28 0.25 0.31 0.565 0.545 0.325 0.215 0.357
0.28 0.25 0.31 0.565 0.555 0.325 0.215 0.357
0.28 0.25 0.31 0.565 0.555 0.325 0.215 0.357
0.28 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.565 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.570 0.555 0.325 0.215 0.357
0.30 0.26 0.31 0.570 0.555 0.325 0.230 0.357
0.30 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.555 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.565 0.325 0.230 0.373
0.32 0.26 0.31 0.570 0.565 0.325 0.230 0.373
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.32 0.26 0.31 0.570 0.565 0.345 0.230 0.373
0.32 0.26 0.32 0.570 0.565 0.345 0.230 0.373
0.32 0.26 0.32 0.570 0.565 0.345 0.230 0.373
0.32 0.29 0.32 0.570 0.565 0.345 0.230 0.373
0.36 0.29 0.32 0.575 0.565 0.345 0.230 0.373
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.373
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.565 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.345 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.355 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.355 0.240 0.387
0.36 0.29 0.32 0.575 0.575 0.355 0.240 0.387
0.36 0.32 0.32 0.575 0.575 0.355 0.240 0.387
0.41 0.32 0.32 0.580 0.524 0.355 0.240 0.387
0.41 0.32 0.32 0.580 0.524 0.355 0.250 0.387
0.41 0.32 0.32 0.580 0.524 0.355 0.250 0.387
0.41 0.32 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.32 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.355 0.250 0.403
0.41 0.317 0.32 0.580 0.660 0.375 0.250 0.403
0.41 0.317 0.325 0.580 0.660 0.375 0.250 0.403
0.41 0.317 0.325 0.580 0.660 0.375 0.250 0.403
0.41 0.35 0.325 0.580 0.660 0.375 0.250 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.250 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.403
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.375 0.260 0.420
0.43 0.35 0.325 0.585 0.670 0.395 0.260 0.420
0.43 0.35 0.33 0.585 0.670 0.395 0.260 0.420
0.43 0.35 0.33 0.585 0.670 0.395 0.260 0.420
0.43 0.375 0.33 0.585 0.670 0.395 0.260 0.420
0.44 0.375 0.33 0.590 0.680 0.395 0.260 0.420
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.420
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
0.44 0.375 0.33 0.590 0.680 0.395 0.270 0.438
0.44 0.375 0.33 0.590 0.680 0.415 0.270 0.438
0.44 0.375 0.335 0.590 0.680 0.415 0.270 0.438
0.44 0.375 0.335 0.590 0.680 0.415 0.270 0.438
0.44 0.395 0.335 0.590 0.680 0.415 0.270 0.438
0.44 0.395 0.335 0.595 0.680 0.415 0.270 0.438
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.438
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.415 0.280 0.455
0.44 0.395 0.335 0.595 0.680 0.435 0.280 0.455
0.44 0.395 0.34 0.595 0.680 0.435 0.280 0.455
0.44 0.395 0.34 0.595 0.680 0.435 0.280 0.455
0.44 0.425 0.34 0.595 0.680 0.435 0.280 0.455

0.445 0.425 0.34 0.600 0.680 0.435 0.280 0.455
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.455
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.435 0.290 0.472
0.445 0.425 0.34 0.600 0.680 0.445 0.290 0.472
0.445 0.425 0.345 0.600 0.680 0.445 0.290 0.472
0.445 0.425 0.345 0.600 0.680 0.445 0.290 0.472
0.445 0.45 0.345 0.600 0.680 0.445 0.290 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.290 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.472
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
0.46 0.45 0.345 0.605 0.680 0.445 0.300 0.490
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Dividend Yield

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.221 0.295 0.193 0.352 5.35 5.16 6.24
0.221 0.295 0.193 0.352 5.22 5.04 6.27
0.221 0.295 0.193 0.352 4.93 4.80 5.94
0.221 0.300 0.193 0.352 5.09 5.01 6.34
0.221 0.300 0.195 0.352 5.30 5.17 6.65
0.221 0.300 0.195 0.352 5.35 5.13 6.15
0.221 0.300 0.195 0.357 5.63 5.17 6.82
0.232 0.300 0.195 0.357 5.79 4.79 6.65
0.232 0.300 0.195 0.357 5.47 4.63 6.24
0.232 0.300 0.195 0.357 5.06 4.86 6.46
0.233 0.300 0.195 0.357 4.92 4.88 6.58
0.233 0.300 0.195 0.357 4.60 4.64 6.20
0.233 0.300 0.195 0.357 5.27 5.04 6.91
0.233 0.300 0.195 0.357 5.56 5.33 7.26
0.233 0.300 0.195 0.357 6.04 5.41 7.51
0.233 0.305 0.195 0.357 5.83 5.08 6.91
0.233 0.305 0.195 0.357 5.62 4.97 6.63
0.233 0.305 0.195 0.357 5.75 5.38 7.05
0.233 0.305 0.195 0.363 5.62 5.65 6.93
0.243 0.305 0.195 0.363 5.87 6.00 6.91
0.243 0.305 0.195 0.363 6.52 6.09 7.22
0.243 0.305 0.195 0.363 6.10 5.78 7.36
0.243 0.305 0.195 0.363 5.73 6.24 7.39
0.243 0.305 0.195 0.363 6.24 6.31 7.27
0.243 0.305 0.195 0.363 6.17 6.36 6.71
0.243 0.305 0.195 0.363 6.21 6.98 7.11
0.243 0.305 0.195 0.363 5.77 6.43 6.57
0.243 0.310 0.195 0.363 6.06 5.80 6.67
0.243 0.310 0.195 0.363 6.38 5.80 7.22
0.243 0.310 0.195 0.363 6.65 6.18 7.69
0.243 0.310 0.195 0.368 5.87 5.02 7.60
0.243 0.310 0.195 0.159 5.60 4.82 6.84
0.243 0.310 0.195 0.159 5.28 4.83 6.81
0.243 0.310 0.195 0.218 5.20 4.96 6.60
0.255 0.310 0.100 0.218 4.71 4.67 6.27
0.255 0.310 0.100 0.375 4.80 4.31 6.27
0.255 0.310 0.100 0.375 5.17 4.84 6.56
0.255 0.310 0.100 0.375 4.90 4.55 6.06
0.255 0.310 0.100 0.375 4.84 4.14 6.29
0.255 0.315 0.100 0.375 4.64 4.39 6.41
0.255 0.315 0.100 0.375 4.51 4.51 6.50
0.255 0.315 0.100 0.375 4.46 4.75 6.86
0.255 0.315 0.100 0.375 4.42 4.51 7.00
0.255 0.315 0.100 0.375 4.98 4.09 6.58
0.255 0.315 0.100 0.375 5.31 4.17 6.39
0.255 0.315 0.100 0.375 5.13 4.86 6.80
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.265 0.315 0.100 0.375 4.95 4.52 7.12
0.265 0.315 0.100 0.375 4.60 4.24 6.59
0.265 0.315 0.100 0.375 4.98 4.01 6.71
0.265 0.315 0.100 0.375 4.76 3.85 6.89
0.265 0.315 0.100 0.375 4.51 3.78 6.62
0.265 0.317 0.100 0.375 4.43 3.60 7.08
0.265 0.317 0.100 0.375 4.63 3.66 7.27
0.265 0.317 0.100 0.375 4.57 4.06 7.78
0.265 0.317 0.100 0.375 4.67 4.68 10.45
0.265 0.317 0.100 0.375 4.61 4.42 9.59
0.265 0.317 0.100 0.375 4.80 5.09 10.39
0.265 0.317 0.100 0.188 4.51 5.14 12.48
0.275 0.317 0.100 0.188 4.40 4.70 12.29
0.275 0.317 0.100 0.188 4.36 4.85 12.08
0.275 0.317 0.100 0.188 4.64 5.37 6.18
0.275 0.317 0.100 0.188 4.79 5.83 6.35
0.275 0.317 0.100 0.188 4.49 5.45 6.22
0.275 0.320 0.100 0.188 4.12 4.76 5.69
0.275 0.320 0.100 0.188 4.29 4.49 5.01
0.275 0.320 0.100 0.188 4.40 4.26 5.25
0.275 0.320 0.100 0.188 4.08 4.22 4.92
0.275 0.320 0.100 0.188 4.02 4.22 4.78
0.275 0.320 0.100 0.188 3.98 4.13 4.55
0.275 0.320 0.100 0.188 3.98 3.74 4.16
0.285 0.320 0.100 0.188 3.94 3.80 4.09
0.285 0.320 0.100 0.375 3.85 3.69 4.02
0.285 0.320 0.100 0.375 3.81 3.45 3.86
0.285 0.320 0.100 0.375 3.91 3.50 3.88
0.285 0.320 0.100 0.188 3.86 3.22 3.84
0.285 0.325 0.100 0.188 3.92 3.27 4.02
0.285 0.325 0.105 0.188 4.11 3.25 4.00
0.285 0.325 0.105 0.207 3.99 3.40 3.83
0.285 0.325 0.105 0.207 3.93 4.08 3.86
0.285 0.325 0.105 0.207 3.80 4.18 3.85
0.285 0.325 0.105 0.207 3.77 3.48 4.02
0.285 0.325 0.105 0.207 3.72 3.33 3.97
0.295 0.325 0.105 0.207 3.50 3.30 3.84
0.295 0.325 0.105 0.207 3.49 3.27 3.66
0.295 0.325 0.105 0.207 3.35 2.90 3.81
0.295 0.325 0.110 0.207 3.58 3.02 3.92
0.295 0.325 0.110 0.207 3.55 2.87 3.91
0.295 0.333 0.110 0.207 3.58 2.88 3.98
0.295 0.333 0.110 0.207 3.52 2.63 3.80
0.295 0.333 0.110 0.215 3.21 2.53 3.72
0.295 0.333 0.110 0.215 3.22 2.61 3.60
0.295 0.333 0.110 0.215 3.32 2.78 3.49
0.295 0.333 0.110 0.215 3.34 2.75 3.60
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.295 0.333 0.110 0.215 3.52 2.86 3.96
0.305 0.333 0.110 0.215 4.18 2.72 3.70
0.305 0.333 0.110 0.215 4.25 2.86 3.74
0.305 0.333 0.110 0.215 4.14 2.84 3.87
0.305 0.333 0.115 0.215 4.12 3.11 3.47
0.305 0.333 0.115 0.215 4.11 3.12 3.65
0.305 0.338 0.115 0.215 4.18 3.10 3.59
0.305 0.338 0.115 0.215 4.05 3.19 3.34
0.305 0.338 0.115 0.222 3.88 3.07 3.35
0.305 0.338 0.115 0.222 3.79 3.13 3.17
0.305 0.338 0.115 0.222 4.07 3.16 3.14
0.305 0.338 0.115 0.222 4.05 3.34 3.21
0.305 0.338 0.115 0.222 3.95 3.22 2.99
0.315 0.338 0.115 0.222 3.85 3.11 2.95
0.315 0.338 0.115 0.222 3.80 3.12 3.04
0.315 0.338 0.115 0.222 3.77 3.02 3.49
0.315 0.338 0.125 0.222 4.02 3.50 3.03
0.315 0.338 0.125 0.222 3.84 3.52 2.83
0.315 0.343 0.125 0.222 3.77 3.39 2.89
0.315 0.343 0.125 0.222 3.84 3.42 2.94
0.315 0.343 0.125 0.230 4.05 3.49 3.26
0.315 0.343 0.125 0.230 4.35 3.74 3.43
0.315 0.343 0.125 0.230 4.13 3.89 3.35
0.315 0.343 0.125 0.230 4.14 3.66 3.31
0.315 0.343 0.125 0.230 4.15 3.75 3.17
0.325 0.343 0.125 0.230 4.42 4.00 3.05
0.325 0.343 0.125 0.230 4.36 4.14 3.12
0.325 0.343 0.125 0.230 4.33 4.28 3.79
0.325 0.343 0.135 0.230 4.84 4.77 4.03
0.325 0.343 0.135 0.230 4.90 4.45 4.00
0.325 0.355 0.135 0.230 4.94 4.12 3.72
0.325 0.355 0.135 0.230 4.71 3.87 3.73
0.325 0.355 0.135 0.237 4.86 4.10 4.09
0.325 0.355 0.135 0.237 4.86 4.04 4.34
0.325 0.355 0.135 0.237 5.08 4.07 4.01
0.325 0.355 0.135 0.237 5.35 3.87 4.35
0.325 0.355 0.135 0.237 5.53 4.91 4.77
0.335 0.355 0.135 0.237 5.58 5.03 4.39
0.335 0.355 0.135 0.237 5.36 5.33 4.80
0.335 0.355 0.135 0.237 5.45 5.53 5.20
0.335 0.355 0.169 0.237 6.20 6.61 6.49
0.335 0.355 0.169 0.237 6.48 6.59 6.08
0.335 0.368 0.169 0.237 5.52 6.76 6.71
0.335 0.368 0.169 0.237 5.95 6.66 6.32
0.335 0.368 0.169 0.245 5.41 6.12 5.74
0.335 0.368 0.169 0.245 5.12 5.50 5.73
0.335 0.368 0.169 0.245 5.12 5.21 5.69
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

0.335 0.368 0.169 0.245 4.88 5.24 5.39
0.335 0.368 0.169 0.245 4.92 5.20 5.65
0.340 0.368 0.169 0.245 4.98 5.26 5.46
0.340 0.368 0.169 0.245 4.72 5.39 4.96
0.340 0.368 0.169 0.245 4.87 5.62 5.06
0.340 0.368 0.200 0.245 4.84 5.60 5.00
0.340 0.368 0.200 0.245 4.55 5.26 4.75
0.340 0.377 0.200 0.245 4.45 4.83 4.62
0.340 0.377 0.200 0.245 4.82 5.10 4.92
0.340 0.377 0.200 0.252 4.91 5.14 4.98
0.340 0.377 0.200 0.252 4.63 4.88 4.57
0.340 0.377 0.200 0.252 4.80 4.95 4.51
0.340 0.377 0.200 0.252 4.59 4.83 4.35
0.340 0.377 0.200 0.252 4.48 4.84 4.33
0.345 0.377 0.200 0.252 4.79 4.98 4.35
0.345 0.377 0.200 0.252 4.91 4.72 4.30
0.345 0.377 0.200 0.252 4.80 4.77 4.57
0.345 0.377 0.260 0.252 4.74 4.71 4.32
0.345 0.377 0.260 0.252 4.52 4.57 4.37
0.345 0.387 0.260 0.252 4.34 4.40 4.30
0.345 0.387 0.260 0.252 4.38 4.46 4.13
0.345 0.387 0.260 0.260 4.42 4.34 4.18
0.345 0.387 0.260 0.260 4.41 4.42 4.31
0.345 0.387 0.260 0.260 4.35 4.56 4.19
0.345 0.387 0.260 0.260 4.42 4.86 4.40
0.345 0.387 0.260 0.260 4.29 4.51 4.17
0.350 0.387 0.260 0.260 4.37 4.47 4.03
0.350 0.387 0.260 0.260 4.26 4.24 3.85
0.350 0.387 0.260 0.260 4.34 4.29 4.25
0.350 0.387 0.300 0.260 4.61 4.43 4.22
0.350 0.387 0.300 0.260 4.69 4.43 4.16
0.350 0.400 0.300 0.260 4.67 4.46 3.98
0.350 0.400 0.300 0.260 4.91 4.71 4.12
0.350 0.400 0.300 0.270 4.75 4.40 3.95
0.350 0.400 0.300 0.270 4.54 4.44 3.85
0.350 0.400 0.300 0.270 4.64 4.43 4.08
0.350 0.400 0.300 0.270 4.50 4.41 4.15
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

3.72 5.08 6.02 4.58 4.04 5.51 4.05 4.45
3.70 4.99 5.97 4.33 3.95 5.43 3.95 4.38
3.58 4.53 5.82 4.34 3.73 4.84 3.87 4.31
3.60 4.69 5.88 4.52 3.80 5.06 3.74 4.41
3.45 4.95 6.20 4.44 4.09 5.04 3.82 4.60
3.48 4.60 5.91 4.36 3.85 4.84 3.95 4.49
3.62 5.01 5.99 4.65 4.45 5.25 4.29 5.05
3.74 4.48 5.88 5.01 4.60 4.76 4.31 5.05
3.71 4.08 5.54 4.41 3.83 4.55 3.94 4.33
3.57 4.23 5.95 4.38 3.73 4.75 4.15 4.54
3.59 4.17 5.87 4.30 3.70 4.54 4.12 4.71
3.41 4.01 5.62 4.71 3.60 4.61 3.78 4.44
3.69 4.29 6.05 5.19 4.20 4.97 4.18 5.00
4.58 4.58 6.66 4.99 3.80 5.35 4.66 5.01
4.57 4.72 6.71 5.58 3.93 5.75 4.92 5.30
4.36 4.71 6.61 5.41 4.32 4.95 4.36 5.18
4.33 4.41 6.19 5.08 4.07 4.72 4.21 4.99
4.40 4.73 6.60 5.06 4.42 5.06 4.37 4.69
4.40 4.92 6.83 4.63 4.04 5.08 4.32 4.38
4.39 4.86 6.94 4.88 4.10 4.95 4.59 4.57
4.56 5.16 7.20 4.73 4.54 5.20 4.84 4.50
4.85 5.60 7.00 4.71 4.30 5.04 4.81 4.49
5.11 6.20 7.68 4.86 4.33 5.73 4.94 4.36
5.58 6.20 8.04 5.56 4.57 5.70 5.48 4.44
6.51 6.55 7.98 6.05 4.83 5.22 6.22 4.86
6.66 7.91 8.57 6.36 5.56 6.04 5.96 5.11
6.96 7.48 7.79 6.36 5.62 6.16 4.98 4.49
7.18 6.20 6.76 5.64 5.18 5.37 4.83 4.84
6.23 6.68 6.46 5.70 4.92 5.17 5.18 4.66
6.51 7.36 6.72 5.54 5.51 5.75 5.63 5.15
5.53 7.19 6.69 5.36 5.16 5.48 5.51 5.04
5.49 6.96 6.85 5.39 5.29 4.48 5.12 4.90
5.53 6.39 6.29 5.45 4.78 4.13 4.79 4.61
4.93 6.20 6.40 5.29 4.80 4.56 4.20 4.86
4.62 5.85 6.49 5.17 4.43 4.25 4.45 4.48
4.76 5.66 5.60 4.68 3.83 4.03 3.98 4.07
4.74 6.24 6.02 5.16 4.37 4.59 4.43 4.46
4.98 5.97 5.84 5.07 4.57 4.33 4.49 4.53
4.87 5.93 6.04 5.17 4.33 3.82 4.77 4.48
5.12 5.88 6.24 5.59 4.32 5.73 4.51 4.41
5.00 5.62 6.22 5.19 4.33 5.69 4.62 4.50
4.74 5.53 5.84 4.98 4.32 5.76 4.93 4.65
5.74 5.54 6.09 5.15 4.52 5.70 5.00 4.53
5.37 5.38 6.29 4.96 4.72 5.78 4.98 4.66
5.37 5.40 6.10 5.30 4.93 5.59 4.56 4.69
5.38 5.57 6.19 5.27 4.83 5.61 4.83 4.66
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

6.02 5.70 6.23 5.15 4.57 5.89 5.00 4.55
5.55 5.45 5.75 4.94 4.29 5.29 4.42 4.33
5.59 5.37 5.71 4.82 4.56 5.44 4.44 4.80
5.29 5.44 5.39 4.78 4.80 5.28 4.24 4.72
5.00 5.30 5.32 4.50 4.49 5.06 4.13 4.69
4.93 5.09 5.04 4.44 4.30 4.73 4.25 4.68
5.10 5.07 5.11 4.31 4.46 4.96 4.20 4.76
5.03 5.32 5.14 4.38 4.33 4.89 4.22 4.90
5.55 5.18 5.77 4.48 4.73 4.66 4.47 5.19
5.50 5.46 5.78 4.49 4.45 4.74 4.51 5.24
5.49 5.52 6.04 4.29 4.51 4.77 4.82 5.30
5.36 5.21 5.53 4.20 4.47 4.62 4.30 5.48
5.38 5.58 5.80 4.92 4.66 5.24 4.83 5.49
5.15 5.18 5.51 4.66 4.53 4.83 4.78 5.30
5.36 5.56 5.62 4.84 4.60 4.87 5.25 5.01
5.64 5.74 5.66 5.14 4.65 4.86 5.34 5.04
5.64 5.82 5.35 5.02 4.65 4.82 5.11 4.79
5.27 5.76 5.31 4.88 4.43 4.72 4.73 4.74
4.85 5.21 4.98 4.52 4.22 4.36 4.45 4.61
4.84 5.18 5.32 4.62 4.27 4.40 4.39 4.79
4.92 5.64 5.38 4.43 4.33 4.92 4.74 5.02
4.93 5.67 5.62 4.42 4.28 4.93 4.85 4.76
5.01 5.50 5.29 4.34 4.25 4.77 4.66 4.64
4.90 5.53 4.92 4.48 4.17 4.70 4.66 4.63
4.95 5.56 4.92 4.26 4.04 4.78 4.75 4.79
5.02 5.21 4.72 4.23 3.81 4.63 4.62 4.61
4.77 5.11 4.54 4.22 3.96 4.70 4.61 4.58
4.63 5.12 4.58 4.07 3.97 4.62 4.58 4.42
4.77 5.12 4.56 4.16 4.07 4.59 4.62 4.25
4.95 5.48 4.76 4.42 4.25 4.87 4.72 4.60
4.92 5.76 4.82 4.47 4.19 4.84 4.75 4.73
4.77 5.68 4.70 4.26 4.03 4.80 4.54 4.53
4.85 5.52 4.75 4.42 4.17 4.88 4.61 4.74
4.82 5.36 4.76 4.22 3.96 4.71 4.66 4.54
4.84 5.38 4.93 4.10 3.91 4.76 4.53 4.60
4.73 5.20 4.67 4.10 3.78 4.52 4.41 4.57
4.59 5.15 4.59 3.84 3.66 4.35 4.51 4.29
4.53 5.17 4.44 3.85 3.70 4.26 4.40 4.22
4.48 5.15 4.34 3.83 3.70 4.23 4.27 4.28
4.50 5.33 4.26 3.57 3.68 4.45 4.36 4.23
4.59 5.41 4.20 3.59 3.99 4.49 4.43 4.20
4.71 5.27 4.21 3.66 4.01 4.53 4.37 4.39
4.38 5.01 4.03 3.59 3.76 4.39 4.32 4.09
4.31 4.87 3.95 3.40 3.83 4.30 4.11 3.96
4.25 4.73 3.84 3.37 3.72 4.26 4.07 3.87
4.19 4.86 3.92 3.53 3.75 4.34 4.21 4.05
4.39 4.70 3.91 3.49 3.66 4.17 4.16 4.15
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

4.71 5.01 4.14 3.99 3.89 4.26 4.35 4.29
4.74 5.01 4.20 4.02 3.92 4.30 4.49 4.38
4.82 4.92 4.09 4.04 3.81 4.32 4.49 4.43
4.79 4.85 4.03 3.88 3.79 4.29 4.46 4.27
4.77 5.01 4.30 4.03 3.72 4.38 4.63 4.32
4.79 5.29 4.59 3.89 4.00 4.55 4.62 4.38
4.75 5.33 4.52 4.00 3.91 4.80 4.57 4.60
4.69 5.22 4.63 3.96 3.95 4.84 4.60 4.69
4.51 5.18 4.56 3.73 3.95 4.83 4.48 4.67
4.38 4.91 4.38 3.63 3.73 4.58 4.39 4.50
4.38 4.98 4.48 3.61 3.68 4.52 4.43 4.35
4.41 4.98 4.63 3.51 3.79 4.49 4.54 4.31
4.10 4.76 4.32 3.43 3.56 4.25 4.20 4.17
3.91 4.77 4.40 3.44 3.44 4.27 4.41 4.09
4.01 4.78 4.26 3.35 3.59 4.20 4.46 4.15
4.10 4.76 4.34 3.49 3.72 4.24 4.48 4.27
4.07 4.78 3.76 3.21 3.82 4.32 4.50 4.29
4.09 4.54 3.78 3.11 3.79 4.22 4.41 4.23
4.04 4.53 3.74 2.79 3.79 4.10 4.33 4.05
3.95 4.75 4.72 2.85 3.77 4.48 4.35 3.89
4.26 5.14 5.20 3.07 4.06 4.70 4.68 4.20
4.56 5.31 5.33 3.41 4.31 4.79 5.05 4.58
4.55 5.05 5.26 3.06 3.79 4.54 4.62 4.17
4.52 5.01 5.15 3.11 3.99 4.44 4.62 4.05
4.56 4.93 4.91 3.11 3.92 4.40 4.49 4.04
4.96 4.79 5.18 3.13 3.84 4.28 4.43 4.15
4.64 4.75 5.11 3.08 3.82 4.16 4.48 4.19
4.52 5.32 5.43 3.17 3.99 4.43 4.74 4.26
5.00 5.72 5.83 3.57 4.07 4.67 5.04 4.40
5.10 5.89 5.75 3.45 3.96 4.53 4.85 4.28
4.70 5.63 5.60 3.34 3.96 4.33 4.60 4.33
4.75 5.67 5.22 3.29 3.85 4.64 4.41 4.07
4.72 5.99 5.27 3.24 3.98 4.81 4.17 4.09
4.91 5.89 5.25 3.31 3.88 4.75 4.45 4.11
4.72 5.72 5.13 3.08 3.60 4.48 4.69 4.41
4.88 5.45 5.37 2.88 3.25 4.46 4.67 4.38
5.36 5.40 5.62 3.11 3.16 4.89 5.16 4.41
5.29 5.79 6.07 3.16 3.10 4.63 4.76 3.93
5.57 6.01 6.24 3.57 3.28 4.54 5.36 4.34
5.38 5.74 6.42 3.68 4.01 5.02 5.20 4.42
6.05 6.52 11.31 3.86 4.31 5.54 6.42 4.68
5.71 5.96 10.45 3.64 4.17 5.49 6.35 4.33
5.34 6.36 10.30 3.86 4.42 6.07 6.04 4.73
5.50 6.66 10.04 3.72 4.77 6.17 5.89 4.95
5.27 6.31 9.07 3.56 4.48 5.62 5.72 4.60
4.86 6.00 8.05 3.54 4.39 5.58 5.46 4.44
4.85 5.87 7.92 3.75 4.50 5.62 5.79 4.46
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.

4.68 5.76 7.58 3.79 4.51 5.53 5.82 4.44
4.74 5.80 7.86 3.97 4.64 5.62 5.94 4.45
4.89 5.50 7.06 3.87 4.56 5.46 5.79 4.68
4.56 5.19 6.48 3.69 4.04 5.26 5.51 4.39
4.85 5.40 6.50 3.83 4.21 5.48 5.84 4.64
4.88 5.57 6.17 3.77 4.18 5.51 5.85 4.48
4.69 5.34 5.74 3.56 4.06 5.28 5.50 4.25
4.53 5.27 5.48 3.50 4.07 5.27 5.44 4.22
4.94 5.59 6.02 3.78 4.41 5.57 5.90 4.45
4.96 5.52 6.22 3.81 4.43 5.47 5.75 4.43
4.62 5.16 5.74 3.50 4.21 5.15 5.49 4.18
4.73 5.01 5.61 3.65 4.11 4.96 5.54 4.28
4.58 4.94 5.22 3.50 3.86 4.89 5.26 3.99
4.55 4.79 5.11 3.53 3.80 4.81 4.97 3.91
4.52 4.92 5.59 3.56 3.79 4.83 5.33 4.16
4.36 4.80 5.61 3.74 4.01 4.76 5.44 4.22
4.17 4.77 5.72 3.90 3.99 4.84 5.21 4.18
4.02 4.80 5.55 3.70 3.82 4.78 5.24 3.97
3.99 4.73 5.39 3.77 3.82 4.78 5.07 3.87
3.90 4.60 5.19 3.76 3.65 4.84 4.83 3.92
4.08 4.52 5.20 3.85 3.69 4.71 4.89 3.94
4.09 4.51 5.25 3.86 3.83 4.68 4.95 4.02
4.07 4.56 5.42 3.90 3.98 4.77 5.23 3.99
4.05 4.27 5.43 3.85 3.75 4.56 5.04 3.74
4.19 4.21 5.59 3.95 4.02 4.46 5.10 3.96
3.96 4.15 5.14 3.81 3.55 4.37 4.86 3.62
4.03 4.04 5.28 3.78 3.52 4.30 4.81 3.61
4.14 3.87 5.02 3.71 3.41 4.08 4.63 3.50
4.26 4.07 5.24 3.74 3.52 4.14 4.90 3.63
4.49 4.17 5.23 3.89 3.58 4.27 4.79 3.79
4.39 4.14 5.13 3.92 3.86 4.20 4.82 3.80
4.24 4.07 4.98 3.89 3.94 4.11 4.75 3.99
4.16 4.01 5.03 3.84 3.96 4.27 4.77 4.11
3.93 3.89 4.78 3.74 3.73 4.23 4.74 4.03
3.85 3.75 4.49 3.66 3.78 4.07 4.69 3.96
3.95 3.99 5.04 3.62 3.84 4.32 4.96 4.10
3.86 4.04 5.21 3.61 3.69 4.25 4.90 3.98
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

IBES Mean LTG Estimate

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
5.59 5.25 4.48 4.37 2.13 9.00 2.39
5.65 5.13 4.16 4.37 2.13 9.80 2.28
5.02 4.77 4.29 4.37 2.13 9.00 2.44
5.05 5.00 4.29 4.37 2.10 9.00 2.19
5.29 4.95 4.29 4.78 2.13 9.00 2.06
5.14 4.92 4.32 4.78 2.10 8.53 2.28
5.49 5.43 4.36 4.78 2.10 8.53 2.56
5.37 5.39 4.67 5.03 2.10 8.34 2.39
4.94 5.09 4.73 4.39 2.13 8.34 2.39
5.09 5.29 4.73 4.39 2.13 8.34 2.55
5.04 5.25 4.54 4.39 2.13 8.45 2.55
4.96 5.15 4.54 5.03 2.13 8.95 2.72
6.00 5.30 4.54 5.03 2.13 8.95 3.10
6.10 5.53 4.59 4.78 2.17 8.95 3.30
5.99 6.16 4.66 5.22 2.13 8.95 3.23
5.80 5.92 4.66 5.42 2.13 8.45 3.23
5.62 5.48 4.66 5.42 2.10 8.12 3.32
6.22 5.90 4.61 5.42 2.10 8.12 3.41
6.21 6.45 4.61 5.42 2.10 8.12 3.41
6.38 6.16 4.66 5.42 2.10 8.12 3.50
6.66 6.73 4.66 5.42 2.10 8.12 3.45
6.97 6.75 4.89 5.42 2.13 7.96 3.45
7.85 7.10 5.16 5.42 2.13 7.39 3.45
8.10 7.45 5.16 5.42 2.13 7.39 3.45
7.90 7.54 5.16 5.62 2.13 7.39 3.45
8.82 8.27 5.24 5.62 2.13 7.34 3.45
7.82 7.31 5.24 5.62 2.13 7.09 3.45
7.30 6.66 5.24 6.60 2.17 7.09 3.60
7.38 6.56 5.36 6.80 3.17 6.59 3.60
7.87 7.19 5.36 6.80 3.17 7.09 3.60
7.85 6.67 5.96 7.60 3.17 6.84 3.60
7.34 2.54 5.96 7.60 3.17 6.84 3.77
7.82 2.31 5.96 7.25 3.17 6.67 3.77
8.29 3.41 5.96 7.25 3.17 6.67 3.77
3.75 3.20 5.95 5.88 3.50 6.95 3.81
3.55 5.16 5.95 5.88 3.50 6.34 3.83
3.98 5.89 5.95 5.88 3.50 6.95 3.83
3.62 5.32 5.95 7.70 3.50 6.95 3.83
3.71 4.98 5.95 7.70 3.50 6.95 3.83
3.64 4.81 5.51 8.50 3.50 6.93 4.01
3.43 4.95 6.59 8.50 3.50 7.36 4.01
3.37 5.27 6.79 8.50 3.50 7.83 4.01
3.61 5.57 7.16 8.42 3.50 8.00 4.01
3.32 5.47 7.16 8.42 3.50 7.50 4.26
3.56 5.33 7.16 7.70 2.00 7.17 4.26
3.60 5.30 7.16 8.42 2.00 6.33 4.26
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
3.66 5.49 7.00 8.42 4.00 6.00 4.26
3.55 5.41 7.00 8.42 4.00 6.00 4.26
3.54 5.62 7.00 8.90 4.88 6.00 4.26
3.31 6.34 8.43 8.10 5.10 6.00 4.08
3.22 5.92 8.43 7.80 5.10 6.00 3.96
3.08 5.90 7.00 9.00 5.90 6.00 3.84
3.04 6.98 7.00 9.00 5.90 7.60 3.84
3.17 8.94 7.00 9.00 5.90 7.33 3.84
3.16 21.55 7.00 8.80 5.90 7.33 3.90
3.15 15.53 7.13 8.80 5.90 7.14 3.90
3.29 16.11 7.13 8.80 5.90 7.71 3.90
3.48 7.23 7.00 8.00 5.30 7.71 3.79
3.48 7.00 7.00 8.00 5.30 6.57 3.79
3.17 6.84 7.00 8.00 4.50 6.71 3.68
3.30 6.82 7.00 8.00 4.50 6.71 3.68
3.50 6.78 7.00 8.00 4.13 6.43 3.68
3.15 5.87 6.47 8.00 4.50 6.29 3.46
3.04 5.56 6.23 9.00 4.50 6.09 3.46
2.87 4.89 5.59 9.25 4.13 6.09 3.26
2.76 5.00 5.59 8.67 6.17 6.09 3.16
2.84 5.19 5.53 9.33 3.83 6.09 3.16
2.75 5.13 5.53 9.33 3.83 6.09 3.05
2.62 4.86 5.43 8.50 3.02 6.09 2.96
2.44 4.59 5.43 8.50 3.02 6.09 3.22
2.45 4.50 4.71 9.33 1.87 5.67 3.18
2.39 8.83 4.71 9.00 3.67 5.67 3.18
2.42 8.66 4.71 9.00 4.33 5.67 3.20
2.48 8.59 4.31 9.17 4.33 5.67 3.25
2.49 4.22 4.03 9.17 4.00 5.67 3.25
2.55 4.49 4.03 9.17 4.00 5.60 3.17
2.64 4.43 4.56 7.50 4.25 6.67 2.67
2.58 4.96 4.83 7.50 4.25 4.40 2.57
2.61 4.84 4.71 5.00 4.25 4.07 2.57
2.56 4.69 4.33 11.25 4.25 3.80 2.33
2.63 4.78 4.33 10.00 4.25 3.80 2.33
2.57 4.84 4.33 10.00 6.45 4.00 2.40
2.52 4.58 4.86 3.00 6.45 3.40 2.40
2.49 4.55 5.00 3.00 5.95 3.60 2.82
2.46 4.55 5.00 4.33 4.25 4.73 2.93
2.53 4.67 4.52 4.33 3.25 4.30 3.09
2.48 4.82 4.32 6.00 3.75 4.80 3.35
2.50 4.82 4.32 6.00 3.25 5.80 3.35
2.42 4.49 3.93 5.75 3.25 6.13 3.40
2.26 4.41 4.33 5.75 3.25 6.13 2.67
2.19 4.43 4.42 5.75 3.25 6.13 2.67
2.25 4.47 4.58 5.75 3.25 5.92 3.00
2.20 4.39 4.58 5.75 3.25 5.92 2.95
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
2.33 4.69 4.64 5.75 3.75 5.92 3.23
2.32 4.65 4.57 6.45 3.75 5.70 3.38
2.25 4.66 4.63 7.45 3.75 6.40 3.32
2.12 4.43 4.63 7.45 3.75 6.40 3.37
2.25 4.63 4.64 7.33 6.93 5.32 3.60
2.30 4.74 4.63 11.50 6.93 5.32 3.53
2.36 4.56 4.43 11.50 6.93 5.40 3.44
2.31 4.58 4.29 11.50 6.93 5.40 3.22
2.28 4.63 4.25 8.50 4.50 6.17 3.50
2.18 4.43 4.28 8.50 4.50 6.17 3.34
2.14 4.27 4.33 8.50 4.00 6.17 3.44
2.13 4.30 4.39 8.50 4.50 6.17 3.18
2.00 4.02 4.31 8.50 6.00 6.25 3.18
1.97 3.87 4.25 8.50 5.00 6.17 3.01
1.94 3.85 4.21 8.50 5.00 6.17 3.01
1.98 3.81 4.50 8.50 6.00 6.15 3.07
2.09 3.76 4.10 8.50 6.00 6.15 2.97
2.06 3.60 4.10 5.00 6.33 6.20 2.96
2.05 3.69 4.10 5.00 4.87 6.25 2.76
2.06 3.87 4.38 5.00 4.87 5.17 3.76
2.26 4.49 4.38 5.00 4.87 5.17 3.34
2.33 4.53 4.38 5.00 5.00 5.17 3.22
2.26 4.46 4.83 5.00 4.83 6.25 3.23
2.22 4.27 4.75 5.00 5.67 6.17 3.23
2.09 4.08 4.75 5.00 5.67 6.17 3.23
2.09 3.98 4.97 5.00 5.67 5.88 3.75
2.05 4.08 4.97 5.00 6.00 5.63 3.75
2.20 4.43 4.97 5.00 6.00 5.63 3.66
2.48 4.64 4.97 5.00 6.00 4.62 3.66
2.46 4.61 5.25 5.00 6.33 4.62 3.38
2.28 4.42 5.25 5.00 6.33 5.22 3.47
2.25 4.32 5.25 5.00 5.73 4.68 2.97
2.39 4.72 5.25 5.00 5.40 4.67 2.97
2.39 4.73 5.25 5.00 5.40 4.67 3.00
2.31 4.62 5.25 5.00 6.00 5.00 3.00
2.41 4.74 5.25 6.00 6.00 5.00 2.79
2.48 5.44 4.83 5.00 7.00 5.00 2.74
2.49 5.04 4.83 5.00 6.10 5.00 2.74
2.57 5.11 4.25 5.00 6.10 5.00 2.32
2.42 5.14 4.25 6.50 6.10 5.00 2.13
3.40 5.34 4.25 6.50 5.95 5.00 2.61
3.28 5.09 4.25 6.50 5.95 5.00 2.53
3.38 5.14 4.25 6.00 6.00 5.00 2.53
3.43 5.53 4.25 6.00 5.95 5.00 2.14
3.32 5.32 4.25 6.00 5.95 5.00 2.09
3.15 4.91 4.25 6.00 5.90 5.00 2.47
2.97 4.96 4.50 6.00 4.40 5.00 3.40
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Wisconsin 
Energy

Xcel 
Energy

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison
2.99 5.09 4.50 6.00 4.40 5.00 3.40
3.10 5.20 4.50 6.00 4.40 5.00 3.40
3.00 4.82 4.50 6.00 4.45 5.00 3.20
2.71 4.62 4.00 4.00 4.30 5.00 3.38
2.76 4.72 4.00 5.00 4.30 5.00 3.73
3.30 4.71 4.00 5.00 5.60 5.00 3.67
3.24 4.62 5.75 6.50 5.60 4.20 3.67
3.05 4.51 5.07 6.50 5.60 4.20 3.70
3.27 4.78 5.07 6.50 9.27 4.20 5.10
3.15 4.89 3.85 6.50 9.93 5.00 4.03
2.95 4.58 5.13 6.50 9.93 3.53 4.28
2.87 4.52 5.70 6.50 9.90 3.53 4.60
2.77 4.39 5.77 6.50 9.90 2.90 4.47
2.69 4.22 5.77 6.50 9.90 2.90 4.47
2.66 4.29 5.42 6.50 9.57 3.27 4.27
2.72 4.28 5.22 5.33 9.57 3.60 4.27
2.65 4.28 5.20 5.33 7.34 3.60 4.63
3.51 4.21 5.30 5.00 7.94 3.60 4.22
3.41 4.22 5.63 5.00 8.00 3.60 4.22
3.33 4.14 5.63 5.00 9.30 3.60 3.95
3.33 4.07 5.67 5.00 8.26 3.15 3.83
3.32 4.28 5.30 5.00 5.90 3.35 3.63
3.39 4.33 5.73 5.75 5.90 2.80 3.59
3.29 4.22 5.45 6.00 5.73 2.25 3.42
3.32 4.21 5.45 6.00 6.50 2.25 3.55
3.21 4.02 4.85 6.00 6.50 2.00 3.47
3.13 3.96 3.75 6.00 4.90 2.00 3.69
2.97 3.76 2.60 6.50 4.90 2.00 3.69
3.06 3.91 3.73 6.50 4.90 2.00 3.61
3.52 3.93 3.40 6.50 4.75 3.53 3.59
3.41 3.93 3.57 6.50 4.75 3.53 3.59
3.26 3.84 3.27 6.50 6.00 3.53 3.47
3.17 3.71 3.57 5.00 6.35 4.37 3.15
3.03 3.80 4.43 6.50 5.94 5.37 3.41
2.95 3.69 5.03 6.50 5.92 5.37 3.49
3.16 3.87 5.03 6.50 5.92 5.5 3.22
3.19 3.90 5.03 6.50 5.92 5.25 3.22
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

2.52 5.35 6.50 3.76 3.67 4.64 3.00 3.65
2.52 5.35 7.00 3.84 4.00 4.64 2.91 3.52
2.40 5.35 7.33 3.70 4.00 4.64 2.78 3.60
2.32 5.35 7.33 3.74 4.00 4.64 2.80 3.89
2.32 5.30 7.33 3.91 4.00 4.64 2.80 4.22
2.32 5.26 7.33 4.73 7.33 4.63 3.00 4.43
2.32 5.16 7.33 4.64 4.33 4.71 3.16 4.54
2.32 5.16 7.33 4.64 4.33 4.71 3.16 4.54
2.32 4.71 7.33 4.64 4.33 4.71 3.16 4.54
2.32 4.71 7.33 4.75 4.33 4.71 3.06 4.54
2.32 4.42 6.75 4.67 4.33 4.83 3.06 4.54
2.72 4.42 6.75 5.04 4.33 4.83 3.06 4.54
2.72 4.42 6.75 4.96 4.33 4.71 3.06 4.54
2.72 4.42 6.75 4.90 4.33 4.71 3.09 4.66
2.72 4.42 6.60 4.91 4.33 4.75 3.18 4.66
2.72 4.42 6.10 4.91 4.33 4.75 3.09 4.66
2.72 4.42 6.10 5.47 5.00 4.75 3.32 4.76
2.72 4.28 6.10 5.48 5.00 4.71 3.32 4.76
2.72 4.42 6.10 5.59 5.00 4.71 3.37 4.76
2.72 4.42 6.10 5.85 5.00 4.71 3.37 4.88
2.72 4.42 6.10 5.84 5.00 4.71 3.37 4.95
2.90 4.42 6.10 5.86 5.00 4.71 3.38 5.33
2.90 4.28 6.10 5.97 5.00 4.71 3.38 5.42
2.90 4.02 6.07 5.97 5.00 4.63 3.49 5.42
2.90 4.02 6.07 5.92 5.00 4.63 3.49 5.64
2.90 4.02 6.07 5.97 5.00 4.63 3.66 5.64
2.90 4.02 6.00 5.97 5.00 4.63 3.66 5.64
3.20 4.02 6.00 6.25 5.20 4.63 3.70 5.90
3.20 3.70 5.67 6.21 6.29 4.57 3.70 5.90
3.20 4.03 5.67 6.79 6.29 4.63 3.70 5.90
3.20 4.53 5.67 6.91 6.50 4.63 3.70 6.00
3.20 4.53 5.67 6.91 6.50 4.71 3.60 6.18
3.20 4.53 5.67 6.81 6.50 4.71 4.09 6.45
3.20 4.53 5.67 6.81 6.78 4.71 4.09 6.64
3.00 4.42 5.67 6.23 7.14 4.50 4.40 6.50
2.00 4.42 5.67 6.32 7.14 4.50 4.40 6.50
2.00 4.42 5.43 6.43 7.14 4.50 4.40 6.50
2.00 4.50 5.43 6.30 7.50 4.50 4.30 6.55
2.00 4.50 5.43 6.37 7.75 4.50 4.30 6.45
2.00 4.33 5.43 8.94 7.75 4.50 4.50 6.67
2.00 4.25 5.43 7.40 7.75 4.50 5.17 6.64
2.00 4.25 5.33 7.25 7.75 4.50 5.17 6.64
2.00 4.24 5.33 7.25 7.75 4.50 5.17 6.64
2.00 4.55 5.00 6.82 7.75 4.40 5.49 6.64
2.00 4.55 4.75 6.64 7.71 4.40 5.49 6.56
2.00 4.55 4.75 6.55 8.00 4.40 5.49 6.86
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

4.00 4.40 4.67 6.44 8.83 4.40 5.38 8.05
4.00 4.40 4.67 6.32 8.00 4.20 5.49 8.05
4.00 4.55 4.67 6.32 8.00 4.60 4.71 8.05
4.00 4.55 4.67 6.39 7.71 4.20 4.71 7.54
4.00 4.55 4.50 6.39 7.71 4.17 4.71 7.39
6.33 4.55 4.50 5.44 9.00 3.80 5.43 7.18
6.33 5.30 4.50 5.50 9.00 3.80 5.57 7.57
6.33 5.30 4.50 5.38 9.00 3.80 6.14 7.23
6.33 5.30 4.50 5.50 7.67 3.80 6.86 7.23
6.33 5.30 4.50 5.57 7.33 4.40 6.86 6.82
6.33 5.30 4.50 5.57 7.17 4.40 6.57 6.82
6.33 5.30 4.50 5.57 7.17 4.40 6.71 6.32
6.00 5.30 4.50 5.50 7.67 4.40 6.71 6.15
6.00 5.67 4.50 5.43 7.50 4.40 7.00 6.15
6.00 5.67 4.50 5.43 7.50 4.40 7.00 6.15
6.00 4.67 4.50 5.46 7.50 4.20 7.25 5.69
6.00 4.67 4.50 5.33 7.63 4.33 7.25 5.62
6.00 4.67 4.50 5.13 7.47 4.33 7.25 5.61
5.33 4.67 4.67 5.12 7.33 4.43 7.25 4.58
4.67 4.67 5.00 5.13 6.00 4.43 7.25 5.00
4.67 4.67 5.00 5.13 6.00 4.43 7.13 4.42
3.67 4.67 5.20 4.75 6.00 4.64 7.25 3.75
3.67 4.67 5.20 4.75 6.40 4.64 6.19 3.75
3.67 4.67 5.20 4.82 6.40 4.64 6.31 3.75
3.67 4.17 5.20 4.44 7.08 4.14 6.56 3.64
4.00 4.17 5.20 4.44 6.83 4.14 6.50 3.73
4.00 4.17 5.00 3.94 6.83 3.86 6.43 4.00
4.00 4.88 5.00 4.01 6.83 3.86 6.33 4.60
4.00 4.88 4.75 3.94 6.83 3.86 6.86 4.60
4.00 4.88 4.75 4.33 6.75 3.86 6.83 4.67
4.67 4.88 4.75 4.82 7.00 3.92 6.25 4.00
4.67 4.88 4.50 4.55 7.00 3.67 6.25 4.00
6.37 4.17 4.50 4.60 7.00 3.57 6.25 3.86
6.03 4.25 4.50 4.80 6.67 3.67 6.25 4.00
6.03 4.25 4.50 4.77 6.67 3.48 6.25 4.00
5.00 4.25 4.63 4.86 6.67 3.57 5.45 4.00
4.50 4.25 4.63 4.59 6.67 3.57 5.96 3.86
4.33 4.25 5.00 4.66 6.67 3.88 5.96 4.29
4.33 5.50 5.20 4.53 6.67 3.88 6.60 4.13
4.33 5.50 5.25 4.69 6.28 3.88 6.20 4.13
4.33 5.50 4.98 4.69 6.28 3.88 6.20 3.86
4.33 5.75 4.98 4.69 5.82 3.88 6.20 3.86
4.50 5.75 4.98 4.60 4.50 4.00 6.20 3.33
4.33 5.75 4.10 4.80 4.00 3.80 6.20 3.33
4.33 5.17 5.10 4.80 4.00 3.80 7.00 3.33
4.00 5.30 4.73 4.80 3.67 3.80 7.71 3.20
4.00 5.30 4.73 4.80 3.67 3.80 7.71 3.20
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

4.00 5.30 5.00 5.00 3.67 4.00 7.71 3.00
4.00 5.30 4.50 5.00 4.28 4.00 7.83 3.17

10.25 5.63 4.50 5.00 4.37 3.75 8.23 3.33
10.25 5.50 4.40 5.00 4.37 3.75 8.09 3.33
8.25 5.50 4.40 4.67 3.00 3.75 7.52 3.80
8.25 5.63 4.60 4.67 3.00 3.75 7.56 3.80
8.25 5.83 4.20 4.67 3.00 3.75 7.56 4.50
8.20 5.83 4.60 4.67 5.30 3.75 7.64 5.00

11.40 5.38 4.30 4.75 4.97 4.00 7.64 5.00
7.70 5.96 4.30 4.75 5.63 4.00 7.76 5.00
7.70 5.96 4.33 4.50 5.63 4.00 7.76 4.12
4.00 5.36 4.00 4.50 3.50 3.50 7.77 4.12
5.00 4.88 4.00 4.43 3.00 3.67 7.77 4.12
4.50 4.88 4.00 5.00 3.00 3.33 7.79 6.00
4.50 4.88 4.00 5.00 5.10 3.33 7.81 6.40
4.00 4.88 4.15 5.00 5.10 3.33 8.13 6.60
5.00 4.88 4.20 5.20 4.00 3.50 8.83 6.20
5.33 4.88 4.33 5.20 5.00 3.50 7.97 5.60
5.33 4.83 5.10 5.20 5.00 3.50 7.31 5.60
5.33 4.83 5.10 5.25 5.00 3.33 7.83 6.50
5.33 4.75 4.75 5.00 4.50 4.00 7.83 6.40
5.33 4.75 4.75 4.50 4.50 3.50 7.83 6.60
6.25 4.75 4.75 5.03 3.80 3.50 8.16 6.60
6.33 4.75 4.75 5.03 3.80 3.50 9.04 5.80
6.33 4.83 4.75 5.03 3.80 4.00 9.04 5.60
6.33 4.88 4.75 5.03 3.80 4.00 9.04 6.00
9.80 4.88 4.75 5.03 5.00 4.00 8.17 6.00
9.80 4.88 5.85 5.03 4.95 4.00 8.15 6.00
9.80 4.90 5.23 5.21 4.85 4.00 8.10 6.94
6.67 4.90 5.17 5.29 4.75 4.00 9.18 6.46
6.67 4.90 5.17 5.29 5.25 4.00 9.65 6.46

12.05 4.90 5.17 5.32 5.33 5.00 9.65 6.66
12.05 4.88 5.54 5.22 5.43 5.00 9.39 6.32
6.50 4.88 5.60 5.22 5.77 5.50 9.39 6.12
6.50 4.83 5.75 5.30 5.77 4.00 9.19 6.65
9.00 4.83 6.95 5.36 5.77 4.00 9.19 6.65
9.00 4.83 7.93 5.36 5.77 4.00 9.17 6.65

11.10 4.75 7.93 5.50 6.03 4.00 9.36 5.90
11.10 4.75 7.87 5.59 5.67 4.00 9.36 6.87
11.10 4.75 7.13 5.59 5.67 4.00 9.49 7.15
11.10 4.75 7.13 5.36 5.67 4.00 9.13 6.72
13.55 4.75 7.10 5.36 7.20 4.00 9.13 6.72
13.50 4.75 7.00 5.36 5.67 4.00 9.18 6.72
12.05 4.75 7.00 5.45 7.23 4.00 8.93 6.40
12.55 4.75 6.77 5.36 6.90 4.00 9.04 6.38
12.55 4.75 6.77 5.30 6.90 4.00 9.04 6.30
26.20 5.17 6.20 4.97 5.00 4.50 8.72 6.70
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

26.20 5.17 6.20 4.97 5.00 4.50 8.72 6.70
26.20 4.75 6.60 4.97 5.00 4.50 8.72 6.88
26.20 4.75 6.60 4.80 6.30 4.50 8.72 7.42
4.00 6.00 6.60 4.52 6.30 5.00 9.90 7.28
4.00 6.00 7.00 4.52 6.45 5.00 9.90 7.28

10.03 6.00 7.00 4.77 4.00 5.00 9.87 6.18
10.63 5.00 7.00 4.77 5.00 0.60 9.87 6.18
10.63 4.75 4.00 5.05 5.00 0.60 9.50 6.18
9.40 4.75 3.70 5.06 4.85 3.05 9.53 6.35
9.40 4.75 3.70 4.93 4.85 3.15 9.53 6.35
9.40 4.75 2.95 5.07 4.85 3.15 9.53 6.44
9.40 4.13 3.56 5.07 4.85 3.15 9.53 6.64
9.40 4.13 3.92 5.07 4.85 3.10 9.53 6.64
9.40 4.13 3.92 5.07 4.85 3.10 9.53 6.64
7.93 3.88 3.92 5.32 4.80 3.10 10.07 6.66
7.93 3.88 3.92 5.33 4.80 3.57 10.07 6.66
7.93 3.63 3.48 5.13 4.80 3.57 10.18 6.36
7.93 3.63 3.52 5.24 4.80 3.90 8.50 6.19
7.93 3.88 3.60 5.24 5.35 3.10 8.50 6.19
7.45 3.88 3.60 5.50 5.35 3.10 8.02 5.95
7.50 3.88 3.60 5.51 5.57 3.90 7.92 5.59
7.50 3.67 4.88 5.51 5.57 3.90 7.26 5.59
7.50 3.67 4.75 5.51 5.35 3.90 7.26 5.59
8.33 3.33 4.75 6.01 5.35 4.03 7.13 5.57
8.33 3.63 4.50 6.01 5.35 4.03 7.13 5.05
9.40 3.63 5.20 5.95 5.57 4.53 7.33 5.05
9.40 3.33 5.20 5.92 6.00 4.60 7.80 5.26
9.40 3.63 5.15 5.92 6.00 4.60 7.80 5.13
9.40 3.63 5.15 6.03 5.50 4.30 7.12 4.87
9.40 3.25 4.55 5.86 5.00 4.50 6.00 4.88

13.90 3.25 4.55 5.86 5.00 4.50 6.00 5.25
5.00 3.25 4.55 5.73 5.00 4.50 5.50 5.24
5.00 3.25 4.55 5.58 5.00 4.60 5.35 5.27
7.20 4.17 5.15 5.64 5.50 4.60 6.23 5.14
7.20 4.17 5.15 5.51 5.50 4.80 6.45 4.97
7.20 4.25 5.15 5.38 5.50 5.55 6.86 4.88
7.20 4.25 5.35 5.38 5.00 5.60 6.86 4.88
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Dividend Yield 1 Growth

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

5.59 5.39 6.37 4.05 5.20 6.17 4.83
5.44 5.27 6.41 4.06 5.10 6.12 4.56
5.14 5.01 6.06 3.90 4.65 5.96 4.57
5.31 5.22 6.47 3.92 4.79 6.02 4.76
5.53 5.42 6.79 3.76 5.05 6.34 4.67
5.58 5.38 6.28 3.77 4.71 6.05 4.59
5.88 5.42 6.97 3.93 5.14 6.13 4.89
6.06 5.03 6.79 4.05 4.59 6.01 5.26
5.73 4.83 6.37 4.02 4.17 5.67 4.62
5.30 5.08 6.60 3.87 4.34 6.09 4.58
5.14 5.09 6.72 3.90 4.28 6.00 4.49
4.80 4.87 6.33 3.72 4.12 5.77 4.92
5.51 5.30 7.06 4.02 4.42 6.21 5.42
5.82 5.58 7.41 4.99 4.73 6.84 5.21
6.32 5.70 7.67 4.98 4.88 6.89 5.82
6.10 5.35 7.06 4.72 4.86 6.79 5.65
5.88 5.24 6.76 4.69 4.55 6.36 5.31
6.01 5.67 7.20 4.76 4.89 6.78 5.27
5.87 5.95 7.07 4.76 5.09 7.01 4.83
6.14 6.33 7.06 4.75 5.03 7.12 5.10
6.83 6.42 7.38 4.93 5.33 7.39 4.94
6.40 6.09 7.51 5.23 5.80 7.20 4.92
6.03 6.58 7.55 5.49 6.42 7.90 5.06
6.56 6.66 7.43 5.99 6.42 8.27 5.78
6.49 6.72 6.85 7.00 6.77 8.21 6.29
6.54 7.38 7.26 7.15 8.18 8.82 6.61
6.07 6.79 6.71 7.46 7.74 8.01 6.61
6.37 6.18 6.81 7.69 6.42 6.98 5.86
6.72 6.19 7.45 6.64 6.92 6.67 5.91
7.01 6.60 7.94 6.98 7.62 6.93 5.77
6.22 5.40 7.84 5.91 7.45 6.91 5.61
5.93 5.19 7.05 5.87 7.22 7.07 5.64
5.60 5.18 7.02 5.90 6.63 6.49 5.70
5.51 5.32 6.81 5.26 6.43 6.60 5.53
4.99 4.95 6.49 4.94 6.08 6.68 5.40
5.09 4.56 6.49 5.06 5.88 5.71 4.89
5.48 5.13 6.79 5.07 6.48 6.14 5.39
5.19 4.90 6.27 5.32 6.20 5.95 5.30
5.13 4.46 6.51 5.21 6.16 6.16 5.40
4.89 4.76 6.63 5.47 6.12 6.37 5.83
4.81 4.89 6.73 5.37 5.84 6.35 5.41
4.77 5.16 7.10 5.11 5.75 5.96 5.19
4.73 4.89 7.25 6.20 5.76 6.22 5.37
5.33 4.43 6.81 5.77 5.61 6.41 5.19
5.69 4.49 6.52 5.76 5.63 6.23 5.54
5.50 5.27 6.94 5.72 5.81 6.32 5.51
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

5.29 4.90 7.40 6.38 5.94 6.47 5.38
4.93 4.60 6.85 5.89 5.68 5.98 5.16
5.33 4.37 7.04 5.93 5.60 5.93 5.04
5.17 4.16 7.25 5.61 5.66 5.61 5.00
4.89 4.08 6.96 5.30 5.51 5.54 4.70
4.74 3.93 7.50 5.23 5.29 5.36 4.64
4.95 3.99 7.70 5.49 5.27 5.44 4.54
4.89 4.42 8.24 5.40 5.52 5.47 4.61
4.99 5.09 11.07 5.96 5.38 6.13 4.72
4.94 4.81 10.16 5.90 5.67 6.15 4.73
5.14 5.54 11.00 5.91 5.73 6.42 4.52
4.83 5.55 13.15 5.78 5.41 5.88 4.43
4.70 5.08 12.94 5.73 5.80 6.15 5.18
4.67 5.24 12.63 5.49 5.38 5.84 4.92
4.96 5.80 6.45 5.72 5.77 5.96 5.12
5.12 6.30 6.61 6.00 5.95 6.00 5.38
4.78 5.88 6.50 6.00 6.02 5.67 5.25
4.38 5.19 5.95 5.59 5.96 5.63 5.11
4.53 4.90 5.21 5.14 5.38 5.24 4.74
4.65 4.63 5.58 5.13 5.34 5.57 4.84
4.31 4.61 5.11 5.22 5.82 5.63 4.63
4.25 4.61 4.96 5.23 5.84 5.82 4.63
4.19 4.48 4.68 5.32 5.66 5.49 4.55
4.19 4.06 4.28 5.20 5.71 5.10 4.69
4.13 4.15 4.17 5.23 5.74 5.10 4.44
4.03 4.03 4.16 5.31 5.37 4.90 4.40
3.99 3.76 4.03 5.04 5.27 4.72 4.40
4.07 3.82 4.05 4.89 5.28 4.77 4.26
4.01 3.52 3.99 5.04 5.29 4.74 4.36
4.07 3.57 4.18 5.23 5.66 4.95 4.64
4.30 3.50 4.17 5.25 5.91 5.04 4.68
4.19 3.65 4.00 4.98 5.83 4.92 4.47
4.11 4.28 4.02 5.04 5.66 5.05 4.61
3.97 4.65 4.01 5.01 5.48 5.04 4.40
3.93 3.83 4.19 5.03 5.50 5.23 4.27
3.88 3.66 4.23 4.92 5.33 4.91 4.28
3.66 3.40 4.09 4.75 5.28 4.80 4.00
3.66 3.36 3.88 4.70 5.31 4.64 4.02
3.52 3.03 3.97 4.69 5.30 4.53 4.04
3.74 3.16 4.05 4.69 5.50 4.44 3.76
3.70 3.04 4.06 4.81 5.59 4.38 3.79
3.74 3.05 4.11 4.99 5.44 4.39 3.87
3.66 2.78 3.92 4.65 5.18 4.21 3.80
3.35 2.67 3.84 4.57 5.00 4.12 3.60
3.37 2.76 3.72 4.51 4.86 4.01 3.54
3.47 2.94 3.60 4.44 5.01 4.08 3.72
3.49 2.91 3.71 4.65 4.83 4.07 3.68
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

3.69 3.03 4.11 4.99 5.17 4.31 4.20
4.38 2.90 3.84 5.01 5.18 4.37 4.23
4.45 3.08 3.88 5.12 5.08 4.50 4.26
4.33 3.06 4.02 5.10 5.01 4.44 4.09
4.31 3.34 3.71 5.03 5.19 4.66 4.25
4.30 3.47 3.90 5.04 5.47 4.97 4.11
4.37 3.46 3.84 5.00 5.52 4.89 4.23
4.22 3.56 3.57 4.95 5.38 5.01 4.19
4.05 3.33 3.50 4.79 5.36 5.08 3.93
3.96 3.39 3.32 4.65 5.07 4.72 3.85
4.24 3.43 3.26 4.64 5.15 4.82 3.82
4.23 3.63 3.36 4.69 5.14 4.82 3.70
4.12 3.49 3.17 4.36 4.91 4.54 3.60
4.02 3.38 3.10 4.15 4.91 4.60 3.61
3.96 3.39 3.19 4.26 4.93 4.45 3.51
3.94 3.28 3.70 4.35 4.91 4.51 3.66
4.19 3.80 3.21 4.32 4.92 3.95 3.36
4.00 3.69 3.01 4.35 4.68 3.98 3.26
3.92 3.56 3.04 4.29 4.65 3.94 2.93
4.01 3.59 3.08 4.16 4.93 4.97 2.99
4.23 3.66 3.42 4.48 5.31 5.48 3.22
4.54 3.93 3.60 4.80 5.48 5.62 3.57
4.33 4.09 3.51 4.84 5.21 5.59 3.20
4.34 3.85 3.50 4.80 5.17 5.48 3.25
4.35 3.94 3.35 4.84 5.09 5.22 3.26
4.64 4.20 3.23 5.26 4.97 5.50 3.28
4.57 4.35 3.30 4.90 4.93 5.61 3.23
4.55 4.49 4.02 4.78 5.52 5.96 3.32
5.09 5.01 4.27 5.23 5.93 6.41 3.74
5.15 4.68 4.25 5.33 6.09 6.13 3.62
5.20 4.32 3.95 4.94 5.82 5.97 3.51
4.95 4.07 3.94 4.97 5.83 5.85 3.45
5.11 4.30 4.31 4.94 6.16 5.91 3.40
5.12 4.24 4.58 5.14 6.07 5.59 3.48
5.35 4.28 4.25 4.96 5.89 5.46 3.23
5.63 4.10 4.61 5.13 5.60 5.85 3.02
5.79 5.16 5.10 5.62 5.55 6.13 3.26
5.85 5.28 4.66 5.56 5.95 6.74 3.31
5.59 5.60 5.09 5.85 6.15 6.93 3.74
5.68 5.89 5.52 5.65 5.86 7.13 3.85
6.46 7.04 6.87 6.35 6.69 12.57 4.04
6.76 7.02 6.44 5.99 6.11 11.86 3.81
5.75 7.16 7.11 5.61 6.52 11.69 4.05
6.20 7.06 6.70 5.78 6.80 11.25 3.90
5.64 6.49 6.08 5.54 6.44 10.21 3.73
5.33 5.83 6.07 5.10 6.14 9.06 3.71
5.35 5.52 5.95 5.09 6.07 10.00 3.95
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

AGL 
Resource

s ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

5.10 5.56 5.62 4.92 5.96 9.56 3.99
5.14 5.51 5.90 4.98 6.00 9.92 4.16
5.20 5.58 5.70 5.14 5.68 8.91 4.06
4.90 5.60 5.17 4.79 5.37 6.74 3.91
5.07 5.90 5.28 5.09 5.60 6.76 4.06
5.04 5.88 5.27 5.12 5.77 6.79 4.00
4.82 5.60 5.02 4.89 5.54 6.35 3.74
4.68 5.14 4.88 4.72 5.46 6.07 3.67
5.07 5.43 5.37 5.15 5.87 6.58 3.95
5.10 5.47 5.47 5.20 5.74 6.80 3.99
4.87 5.20 5.03 4.78 5.38 6.28 3.67
5.07 5.27 4.96 4.90 5.24 6.14 3.80
4.85 5.15 4.78 4.71 5.16 5.72 3.64
4.74 5.15 4.75 4.68 5.00 5.59 3.68
5.05 5.31 4.77 4.67 5.13 6.03 3.70
5.17 4.98 4.71 4.52 5.01 6.05 3.89
5.05 5.02 4.91 4.32 4.99 6.17 4.05
4.99 4.94 4.66 4.17 5.00 5.99 3.84
4.77 4.80 4.72 4.13 4.93 5.81 3.92
4.58 4.62 4.70 4.04 4.79 5.58 3.91
4.63 4.69 4.47 4.21 4.70 5.59 4.00
4.66 4.55 4.43 4.23 4.67 5.64 4.00
4.66 4.68 4.57 4.18 4.73 5.82 4.04
4.58 4.83 4.43 4.15 4.42 5.88 3.98
4.66 5.15 4.68 4.29 4.36 6.06 4.09
4.50 4.78 4.44 4.04 4.29 5.62 3.95
4.53 4.73 4.22 4.11 4.19 5.78 3.91
4.37 4.52 4.04 4.22 4.01 5.49 3.85
4.50 4.57 4.45 4.34 4.22 5.73 3.88
4.77 4.71 4.42 4.65 4.31 5.72 4.02
4.86 4.72 4.35 4.54 4.29 5.85 4.05
4.82 4.76 4.22 4.39 4.21 5.23 4.02
5.08 4.95 4.38 4.35 4.14 5.28 3.97
4.96 4.69 4.18 4.15 4.02 5.13 3.90
4.77 4.73 4.08 4.06 3.88 4.82 3.81
4.87 4.72 4.33 4.17 4.12 5.40 3.77
4.72 4.69 4.39 4.06 4.17 5.59 3.77
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

DCF Cost  

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.30 5.72 4.20 4.66 5.76 5.44 10.07
4.22 5.64 4.10 4.58 5.82 5.31 9.60
4.00 5.02 4.03 4.51 5.16 4.94 9.43
4.08 5.25 3.89 4.62 5.19 5.19 9.60
4.39 5.24 3.97 4.82 5.44 5.16 9.82
4.14 5.07 4.23 4.69 5.29 5.14 9.90
4.78 5.50 4.47 5.29 5.66 5.67 10.24
4.93 4.99 4.50 5.29 5.54 5.63 10.73
4.11 4.76 4.11 4.54 5.10 5.32 10.46
4.00 4.98 4.33 4.75 5.25 5.53 10.03
3.95 4.75 4.30 4.93 5.20 5.49 9.68
3.84 4.84 3.95 4.66 5.11 5.38 9.34
4.48 5.22 4.36 5.24 6.18 5.54 10.05
4.05 5.61 4.86 5.25 6.29 5.79 10.41
4.19 6.03 5.13 5.56 6.18 6.45 10.98
4.58 5.19 4.55 5.42 5.98 6.20 10.76
4.32 4.98 4.42 5.23 5.81 5.74 10.54
4.69 5.33 4.59 4.91 6.43 6.18 10.62
4.29 5.36 4.54 4.58 6.42 6.76 10.48
4.35 5.24 4.82 4.79 6.60 6.46 10.80
4.82 5.51 5.09 4.71 6.88 7.07 11.49
4.56 5.34 5.06 4.70 7.21 7.11 11.29
4.60 6.07 5.18 4.56 8.11 7.49 11.19
4.84 6.04 5.75 4.64 8.39 7.85 11.72
5.12 5.53 6.53 5.08 8.17 7.97 11.65
5.90 6.40 6.26 5.35 9.14 8.73 11.78
5.95 6.53 5.23 4.70 8.11 7.72 11.31
5.49 5.71 5.08 5.06 7.57 7.05 11.61
5.20 5.49 5.51 4.87 7.66 6.95 12.08
5.82 6.14 5.99 5.39 8.17 7.62 12.37
5.45 5.86 5.87 5.27 8.14 7.07 12.18
5.59 4.79 5.45 5.13 7.61 2.69 11.89
5.05 4.41 5.10 4.83 8.14 2.46 11.56
5.07 4.87 4.49 5.09 8.63 3.64 11.47
4.68 4.51 4.76 4.68 3.92 3.41 10.94
4.05 4.28 4.26 4.26 3.70 5.50 11.04
4.61 4.89 4.75 4.66 4.16 6.27 11.43
4.81 4.60 4.82 4.73 3.77 5.67 11.14
4.56 4.06 5.14 4.69 3.87 5.30 11.08
4.56 6.24 4.85 4.60 3.80 5.13 10.40
4.56 6.11 4.98 4.70 3.61 5.28 11.40
4.55 6.18 5.31 4.86 3.54 5.62 11.56
4.76 6.12 5.39 4.73 3.80 5.94 11.89
4.95 6.18 5.36 4.87 3.50 5.84 12.49
5.17 5.96 4.91 4.89 3.75 5.68 12.85
5.06 5.97 5.21 4.86 3.80 5.67 12.66
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.78 6.27 5.44 4.75 3.86 5.93 12.29
4.49 5.62 4.77 4.52 3.74 5.84 11.93
4.77 5.78 4.80 5.02 3.71 6.07 12.33
5.02 5.61 4.57 4.92 3.47 6.82 13.60
4.70 5.38 4.44 4.89 3.37 6.35 13.32
4.49 4.98 4.63 4.86 3.24 6.32 11.74
4.66 5.24 4.58 4.94 3.21 7.51 11.95
4.52 5.15 4.60 5.08 3.36 9.59 11.89
4.95 4.91 4.82 5.39 3.37 23.11 11.99
4.65 5.00 4.84 5.47 3.36 16.59 12.07
4.71 5.03 5.16 5.54 3.51 17.21 12.27
4.68 4.88 4.61 5.72 3.71 7.69 11.83
4.87 5.53 5.20 5.73 3.71 7.43 11.70
4.73 5.10 5.14 5.53 3.40 7.26 11.67
4.81 5.13 5.64 5.23 3.53 7.24 11.96
4.86 5.13 5.74 5.26 3.75 7.17 12.12
4.85 5.08 5.50 4.99 3.38 6.20 11.25
4.63 4.96 5.08 4.95 3.26 5.87 10.61
4.42 4.58 4.78 4.82 3.08 5.11 10.12
4.48 4.63 4.65 5.01 2.96 5.25 10.24
4.55 5.18 5.03 5.24 3.04 5.42 9.84
4.50 5.17 5.14 4.98 2.94 5.33 9.78
4.47 5.00 4.96 4.86 2.78 5.04 9.62
4.38 4.92 4.96 4.84 2.60 4.76 9.62
4.25 5.00 5.08 4.99 2.61 4.67 8.84
4.01 4.83 4.94 4.80 2.55 9.16 8.74
4.16 4.88 4.92 4.76 2.57 9.01 8.70
4.16 4.80 4.89 4.59 2.63 8.98 8.38
4.27 4.77 4.94 4.42 2.66 4.42 8.04
4.45 5.08 5.04 4.77 2.72 4.70 8.10
4.39 5.07 5.08 4.91 2.81 4.60 8.86
4.21 5.02 4.86 4.69 2.74 5.15 9.02
4.36 5.10 4.93 4.91 2.78 5.03 8.82
4.14 4.93 4.97 4.70 2.73 4.88 8.30
4.09 4.99 4.83 4.76 2.80 4.97 8.26
3.95 4.74 4.70 4.73 2.71 5.04 8.21
3.83 4.55 4.81 4.44 2.68 4.76 8.52
3.89 4.46 4.70 4.38 2.64 4.74 8.66
3.89 4.42 4.56 4.45 2.62 4.74 8.52
3.87 4.65 4.63 4.40 2.69 4.87 8.26
4.19 4.70 4.71 4.36 2.63 5.01 8.02
4.21 4.74 4.62 4.57 2.65 5.01 8.06
3.95 4.60 4.52 4.26 2.57 4.64 7.59
3.99 4.51 4.27 4.11 2.40 4.55 7.68
3.91 4.47 4.23 4.01 2.35 4.58 7.79
3.92 4.55 4.37 4.21 2.42 4.61 8.05
3.83 4.37 4.32 4.30 2.37 4.53 8.07
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.08 4.48 4.51 4.46 2.51 4.83 8.33
4.09 4.51 4.69 4.55 2.50 4.79 8.95
3.98 4.54 4.69 4.60 2.44 4.81 9.08
3.96 4.50 4.65 4.43 2.29 4.58 8.96
3.89 4.59 4.77 4.49 2.42 4.81 8.95
4.19 4.77 4.76 4.54 2.47 4.92 8.93
4.08 5.03 4.70 4.77 2.53 4.77 8.80
4.13 5.07 4.84 4.87 2.48 4.81 8.51
4.12 5.06 4.70 4.86 2.46 4.86 8.30
3.89 4.80 4.63 4.68 2.35 4.65 8.24
3.84 4.72 4.68 4.53 2.31 4.45 8.57
3.94 4.69 4.70 4.46 2.30 4.48 8.62
3.70 4.44 4.32 4.32 2.16 4.19 8.43
3.58 4.48 4.55 4.23 2.12 4.10 8.27
3.73 4.41 4.68 4.29 2.09 4.10 8.17
3.87 4.45 4.71 4.42 2.14 4.06 8.44
3.98 4.55 4.68 4.44 2.27 3.99 8.29
3.95 4.44 4.63 4.38 2.23 3.80 8.10
3.98 4.31 4.55 4.20 2.20 3.89 8.02
3.96 4.71 4.57 4.02 2.23 4.12 8.39
4.25 4.94 4.89 4.37 2.44 4.78 8.61
4.52 5.01 5.27 4.74 2.51 4.83 8.92
3.97 4.77 4.79 4.32 2.44 4.76 9.16
4.17 4.67 4.79 4.19 2.42 4.52 9.09
4.10 4.62 4.66 4.21 2.28 4.31 9.10
4.02 4.50 4.60 4.32 2.28 4.22 9.61
4.00 4.37 4.71 4.36 2.22 4.32 9.54
4.22 4.66 4.97 4.43 2.38 4.70 9.52
4.28 4.91 5.29 4.57 2.68 4.96 10.06
4.17 4.77 5.08 4.45 2.68 4.91 10.40
4.16 4.56 4.84 4.50 2.50 4.71 10.45
4.05 4.89 4.64 4.27 2.47 4.60 10.20
4.20 5.06 4.39 4.29 2.61 5.02 10.36
4.10 4.99 4.71 4.34 2.62 5.02 10.37
3.81 4.72 4.96 4.59 2.52 4.93 10.60
3.48 4.70 4.94 4.55 2.63 5.06 10.88
3.41 5.15 5.46 4.59 2.71 5.80 10.62
3.34 4.88 5.05 4.09 2.72 5.34 10.68
3.54 4.79 5.66 4.52 2.81 5.46 9.84
4.30 5.30 5.49 4.60 2.65 5.50 9.93
4.62 5.84 6.79 4.86 3.71 5.70 10.71
4.47 5.78 6.81 4.50 3.58 5.43 11.01
4.73 6.39 6.39 4.92 3.69 5.49 10.00
5.10 6.50 6.32 5.15 3.73 5.88 10.45
4.78 5.92 6.11 4.78 3.62 5.66 9.89
4.68 5.88 5.83 4.62 3.43 5.22 9.58
4.78 5.89 6.08 4.66 3.23 5.29 9.85
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Piedmont 
Natural 

Gas Southern
Vectren 

Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy

AGL 
Resource

s
4.79 5.81 6.11 4.64 3.25 5.43 9.60
4.95 5.90 6.24 4.65 3.37 5.55 9.64
4.86 5.72 6.15 4.89 3.26 5.18 9.70
4.30 5.50 5.86 4.61 2.98 4.95 8.90
4.50 5.72 6.22 4.87 3.04 5.06 9.07
4.47 5.78 6.08 4.71 3.63 5.00 9.04
4.35 5.54 5.78 4.27 3.56 4.91 10.57
4.24 5.53 5.71 4.24 3.34 4.78 9.75
4.57 5.85 6.19 4.59 3.58 5.09 10.14
4.59 5.74 6.03 4.57 3.45 5.20 8.95
4.33 5.41 5.76 4.31 3.23 4.88 10.00
4.25 5.21 5.81 4.41 3.14 4.82 10.77
4.01 5.14 5.51 4.12 3.03 4.68 10.62
3.95 5.05 5.21 4.03 2.94 4.51 10.51
3.93 5.08 5.58 4.29 2.92 4.58 10.47
4.16 5.01 5.70 4.37 2.99 4.57 10.39
4.13 5.09 5.46 4.33 2.92 4.55 10.25
3.96 5.03 5.49 4.12 3.81 4.47 10.29
3.96 5.03 5.34 3.99 3.70 4.48 10.40
3.79 5.10 5.09 4.04 3.60 4.39 10.21
3.82 4.97 5.16 4.10 3.59 4.30 10.30
4.02 4.93 5.23 4.18 3.56 4.52 9.96
4.17 5.04 5.50 4.14 3.64 4.58 10.39
3.93 4.84 5.31 3.89 3.52 4.45 10.03
4.20 4.72 5.37 4.12 3.56 4.42 10.11
3.73 4.63 5.13 3.78 3.44 4.23 9.35
3.70 4.55 5.10 3.78 3.38 4.16 8.28
3.59 4.32 4.91 3.66 3.21 3.96 6.97
3.71 4.39 5.17 3.79 3.28 4.10 8.23
3.74 4.52 5.03 3.96 3.73 4.12 8.17
4.04 4.45 5.06 3.97 3.62 4.14 8.43
4.12 4.35 4.99 4.17 3.44 4.04 8.09
4.14 4.51 5.01 4.30 3.34 3.91 8.65
3.92 4.47 5.00 4.21 3.22 4.00 9.39
3.97 4.29 4.95 4.15 3.14 3.87 9.80
4.04 4.56 5.24 4.33 3.38 4.06 9.90
3.89 4.48 5.14 4.20 3.40 4.09 9.75
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

 t 1 Growth

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
9.76 8.50 13.05 7.59 8.69 10.18 10.80 9.48
9.64 8.54 13.86 7.38 8.64 9.91 11.22 9.48
9.38 8.19 12.90 7.09 8.36 9.92 11.33 8.72
9.59 8.57 12.92 6.98 8.34 10.11 11.41 8.99

10.20 8.92 12.76 7.11 8.66 9.97 11.72 9.15
10.16 8.38 12.30 6.99 8.37 9.85 11.47 9.80
10.20 9.07 12.46 7.70 8.45 10.05 12.11 10.14
10.06 8.89 12.39 6.98 8.33 10.42 12.26 9.63
9.22 8.50 12.36 6.56 7.99 9.33 11.44 9.40
9.47 8.73 12.21 6.89 8.41 9.29 11.33 9.73
9.48 8.85 12.35 6.83 8.32 8.91 10.70 9.42
9.90 8.46 12.67 6.84 8.49 9.34 10.59 9.88

10.33 9.19 12.97 7.52 8.93 9.84 11.23 10.18
10.36 9.58 13.94 8.03 9.56 9.63 10.80 10.51
10.92 9.80 13.93 8.11 9.61 10.24 10.79 10.94
10.77 9.19 13.17 8.09 9.51 10.07 10.68 10.10
10.66 8.86 12.81 7.87 9.08 9.73 10.42 10.45
11.09 9.30 12.88 8.30 9.50 9.55 10.79 10.81
11.37 9.17 12.88 8.50 9.73 9.25 10.39 10.95
11.75 9.16 12.87 8.53 9.84 9.52 10.45 11.09
11.84 9.48 13.05 8.78 10.11 9.36 10.92 11.35
11.51 9.64 13.19 9.25 10.10 9.34 10.66 11.20
12.00 9.68 12.88 9.87 10.80 9.34 10.70 12.04
12.08 9.56 13.38 9.87 11.17 9.80 10.91 12.01
12.34 8.98 14.39 10.22 11.11 10.31 11.19 11.45
13.00 9.39 14.49 11.63 11.72 10.63 11.97 12.37
12.41 8.84 14.55 11.19 10.91 10.63 11.95 12.50
12.78 8.98 14.78 10.02 10.18 9.88 11.49 11.96
12.99 10.62 13.23 10.52 9.87 9.61 10.87 11.70
13.40 11.11 14.07 11.22 10.13 9.80 11.49 12.93
13.00 11.01 12.75 11.05 10.11 10.14 11.12 12.77
12.79 10.22 12.71 10.99 10.27 10.17 11.26 11.70
12.43 10.19 12.57 10.40 9.69 10.23 10.72 11.22
12.57 9.98 11.93 10.20 9.80 10.06 10.74 11.68
10.83 9.99 11.89 9.89 9.68 9.82 10.35 10.74
10.44 9.99 11.40 9.71 7.71 9.31 9.72 10.60
11.01 10.29 12.02 10.31 8.14 9.81 10.04 11.32
12.60 9.77 12.27 10.03 7.95 9.80 10.24 10.90
12.16 10.01 12.16 9.99 8.16 9.90 9.99 10.43
13.26 10.13 12.40 10.13 8.37 10.16 9.99 15.18
13.39 10.23 12.73 9.85 8.35 9.66 9.99 13.51
13.66 10.60 12.94 9.76 7.96 9.44 9.88 13.43
13.31 10.75 14.20 9.77 8.22 9.61 10.09 13.37
12.85 10.31 13.27 9.87 8.41 9.74 9.95 13.00
12.19 8.52 12.93 9.89 8.23 10.09 9.92 12.60
13.69 8.94 12.05 10.07 8.32 10.06 9.81 12.52
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
13.32 11.40 12.38 10.20 10.47 9.78 9.45 12.71
13.02 10.85 11.89 9.94 9.98 9.56 9.16 11.94
13.27 11.92 11.93 9.86 9.93 9.59 9.44 12.10
12.26 12.35 11.61 9.74 9.61 9.55 9.69 12.00
11.88 12.06 11.30 9.47 9.54 9.25 9.20 11.77
12.93 13.40 11.23 9.13 11.69 9.19 8.99 10.42
12.99 13.60 13.09 9.11 11.77 9.84 9.16 10.74
13.42 14.14 12.73 9.36 11.80 9.91 9.02 10.53
13.89 16.97 13.29 9.28 12.46 10.02 9.45 10.41
13.61 16.06 13.04 9.57 12.48 10.03 9.15 10.57
14.34 16.90 13.62 9.63 12.75 9.82 9.21 10.60
13.55 18.45 13.49 9.20 12.21 9.73 9.18 10.45
13.08 18.24 12.30 9.59 12.15 10.48 9.37 11.03
13.24 17.13 12.20 9.06 11.84 10.59 9.23 10.53
13.80 10.95 12.43 9.45 11.96 10.79 9.31 10.56
14.30 10.74 12.43 9.63 12.00 10.05 9.36 10.59
13.88 11.00 12.29 9.48 11.67 9.92 9.35 10.41
14.19 10.45 11.68 9.42 11.63 9.78 9.13 10.09
14.15 9.34 11.23 8.64 10.57 9.41 9.09 9.70
13.30 11.75 11.22 8.50 10.24 9.51 9.48 9.76
13.94 8.94 11.31 8.98 10.30 9.30 9.55 10.31
13.94 8.79 11.32 8.89 9.49 9.30 9.70 9.92
12.98 7.70 11.41 8.62 9.16 9.22 9.67 9.75
12.56 7.30 11.29 8.93 8.77 9.36 9.58 9.74
13.48 6.04 10.90 8.92 8.77 8.61 9.45 9.44
13.03 7.83 10.98 8.55 8.90 8.57 9.21 9.27
12.76 8.36 10.71 8.47 8.72 8.57 9.16 8.82
12.99 8.38 10.56 8.53 8.77 9.14 9.16 8.81
12.69 7.99 10.71 8.54 8.74 9.24 9.02 8.71
12.74 8.18 10.83 8.83 8.95 9.52 9.20 9.41
11.00 8.42 11.92 8.58 9.71 9.56 9.14 9.89
11.15 8.25 9.38 8.40 9.59 9.35 8.71 9.57
9.28 8.27 9.11 8.23 11.42 8.78 8.86 9.70

15.90 8.26 8.81 7.81 11.07 8.65 8.64 9.73
13.83 8.44 8.83 7.83 11.26 8.52 8.59 9.76
13.66 10.68 8.92 7.73 9.91 8.53 8.58 9.60
6.40 10.54 8.15 7.68 9.30 8.25 8.46 9.14
6.36 9.83 8.30 8.13 8.97 8.27 8.89 9.12
7.36 8.22 9.42 8.23 8.86 9.54 9.09 8.95
7.49 7.30 8.99 8.59 8.77 9.26 9.12 9.34
9.04 7.81 9.61 8.94 8.71 9.29 9.17 9.39
9.05 7.36 10.79 8.79 8.72 9.62 9.19 9.43
8.53 7.17 10.78 8.58 8.71 9.55 8.93 9.20
8.42 7.09 10.70 7.67 8.45 9.35 8.09 9.31
8.51 6.97 10.64 7.53 8.34 8.71 9.01 9.27
8.69 6.85 10.36 8.01 8.08 9.02 8.65 9.35
8.66 6.96 10.57 7.78 8.07 8.98 8.56 9.17
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
8.78 7.86 10.91 8.40 8.31 9.50 9.08 9.48
9.35 7.59 10.71 8.56 8.37 9.53 8.59 9.51

10.53 7.63 11.52 8.40 14.75 9.89 8.48 9.54
10.51 7.77 11.50 8.38 14.69 9.59 8.36 9.50
10.67 10.64 10.35 8.79 12.91 9.75 8.29 9.26
14.97 10.83 10.36 9.00 13.22 9.74 8.79 9.44
14.96 10.77 10.40 8.96 13.14 10.06 8.28 9.70
15.06 10.50 10.35 8.60 13.21 10.02 8.73 9.74
11.83 8.00 10.96 8.86 16.48 9.31 8.42 9.81
11.89 7.82 10.82 8.41 12.42 9.81 8.19 9.55
11.93 7.26 10.81 8.59 12.52 9.78 8.17 9.22
12.13 7.86 10.86 8.32 8.82 9.06 7.94 9.19
11.99 9.17 10.61 8.09 9.54 8.48 7.70 8.87
11.88 8.10 10.32 7.92 9.10 8.49 7.58 9.48
11.89 8.19 10.43 7.94 8.95 8.39 7.73 9.41
11.78 9.70 10.50 7.98 8.51 8.54 8.02 9.45
12.30 9.21 10.47 7.89 8.95 8.24 8.18 9.75
8.69 9.34 10.55 7.64 9.31 8.14 8.28 9.64
8.56 7.91 10.54 7.41 9.27 7.76 9.08 9.51
8.59 7.95 9.33 8.69 10.30 7.82 9.06 9.96
8.66 8.29 9.65 8.65 10.81 7.97 9.00 9.94
8.93 8.60 9.97 8.70 10.95 8.32 9.27 9.51
9.09 8.34 11.09 8.44 11.84 7.95 8.72 9.80
8.85 9.17 10.97 8.40 11.81 8.00 8.92 9.70
8.94 9.02 11.01 8.32 11.55 8.09 8.85 9.65
9.20 8.90 11.14 8.72 11.83 8.16 8.77 9.53
9.35 9.30 10.53 8.68 15.41 8.11 8.75 9.40
9.49 10.02 10.41 9.18 15.76 8.20 10.07 9.69

10.01 10.27 9.85 9.59 16.21 8.64 9.51 10.12
9.68 10.58 9.95 9.47 12.80 8.52 9.34 10.06
9.32 10.28 10.16 9.29 12.64 8.41 9.33 9.85
9.07 9.67 9.65 8.80 17.90 8.35 9.22 10.21
9.30 9.71 9.61 9.13 17.96 8.28 9.74 10.28
9.24 9.98 9.81 9.07 12.09 8.36 9.70 10.21
9.28 10.25 9.96 8.89 11.96 8.06 9.56 10.02
10.10 10.61 10.13 8.39 14.85 7.85 10.43 10.06
10.16 12.10 10.62 8.29 15.13 8.09 11.34 10.51
10.28 10.76 10.56 8.69 17.84 8.06 11.27 10.38
10.60 11.19 10.85 8.47 18.03 8.49 11.41 10.38
12.39 11.62 10.65 7.99 18.23 8.60 11.43 10.89
13.54 12.82 11.35 9.30 23.67 8.79 11.75 11.20
13.52 12.39 10.99 8.64 25.41 8.56 11.57 11.14
13.16 13.11 10.61 9.05 25.19 8.80 11.73 11.75
13.06 12.65 10.78 8.94 23.30 8.65 12.10 11.95
12.49 12.03 10.54 8.53 22.76 8.48 11.55 11.28
11.83 11.97 10.10 8.61 21.61 8.46 11.45 11.18
11.52 10.35 10.09 9.47 36.20 9.12 10.98 10.86
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

ALLETE
Alliant 
Energy

Atmos 
Energy

Consolid
ated 

Edison Integrys
Northwes
t Nat. Gas

Piedmont 
Natural 

Gas Southern
11.56 10.02 9.92 9.36 35.76 9.16 10.99 10.78
11.51 10.30 9.98 9.40 36.12 8.91 11.55 10.87
11.58 10.15 10.14 8.88 35.11 8.81 11.46 10.52
9.60 9.47 9.79 8.75 10.74 9.91 10.90 10.02

10.90 9.58 10.09 9.33 10.76 10.06 11.50 10.24
10.88 10.87 10.12 9.44 16.82 10.00 11.47 10.55
12.10 10.62 9.09 9.21 16.98 8.74 11.35 10.31
11.64 10.48 8.92 9.16 16.70 8.42 8.24 10.58
11.93 14.64 9.35 10.97 15.98 8.70 8.27 10.91
11.97 15.40 10.20 9.77 16.20 8.74 8.29 10.67
11.70 14.96 8.31 9.66 15.68 8.42 7.28 10.48
11.77 14.86 8.43 9.84 15.54 7.93 7.81 10.28
11.65 14.68 7.61 9.63 15.12 7.77 7.93 10.21
11.65 14.65 7.58 9.47 14.99 7.81 7.87 10.12
11.81 14.34 7.94 9.40 13.96 7.58 7.85 10.40
10.31 14.28 8.12 9.28 13.98 7.77 8.08 10.34
10.35 12.25 7.92 9.62 14.10 7.68 7.61 10.22
9.94 12.60 7.77 9.22 13.92 7.47 7.48 10.27
9.80 12.72 7.73 9.15 13.74 7.80 7.56 10.27
9.62 14.00 7.64 8.74 13.03 7.79 7.39 10.60
9.69 12.73 7.36 8.53 13.09 7.88 7.42 10.48
9.55 10.33 7.58 8.30 13.14 7.67 8.90 10.44

10.43 10.47 6.98 8.32 13.32 7.71 8.92 10.55
10.83 10.16 6.40 7.84 14.21 7.31 8.68 10.85
11.15 11.18 6.54 7.91 14.39 7.72 8.70 10.73
10.78 10.94 6.04 7.76 15.02 7.58 8.93 10.58
10.73 9.12 6.11 7.88 15.18 7.24 8.90 10.47
11.02 8.94 6.22 7.70 14.89 7.48 8.74 10.24
11.07 9.35 6.34 7.83 15.13 7.51 8.86 10.42
11.21 9.17 8.18 7.90 15.12 7.27 8.29 10.38
11.22 9.10 8.07 7.88 19.75 7.30 8.59 10.31
11.26 10.22 7.92 7.68 10.23 7.27 8.67 10.08
9.95 10.73 8.72 7.29 10.28 7.22 8.69 10.09

11.19 10.12 9.52 7.43 12.33 8.07 9.07 10.11
11.23 10.00 9.43 7.37 12.02 7.98 9.12 9.80
11.22 10.25 9.67 7.34 12.60 8.02 9.19 9.94
11.19 10.31 9.31 7.39 12.79 8.02 9.24 9.86
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Medians

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
7.87 9.30 8.76 9.09 26.50 0.30 5.16
8.10 9.22 8.73 8.83 26.94 0.30 5.04
8.03 9.15 7.94 8.54 27.69 0.30 4.77
7.89 9.26 7.99 9.08 27.00 0.30 5.00
7.97 9.46 8.24 9.38 26.56 0.30 4.95

11.56 9.32 8.29 9.57 27.69 0.30 4.84
8.80 10.00 8.82 10.21 25.50 0.30 5.17
8.83 10.00 8.70 10.17 24.38 0.30 5.01
8.44 9.25 8.26 9.86 27.69 0.30 4.55
8.66 9.46 8.31 10.07 27.00 0.30 4.75
8.63 9.76 8.26 10.03 27.19 0.30 4.71
8.28 9.49 8.17 9.92 27.00 0.30 4.61
8.69 9.95 9.24 10.08 24.00 0.30 5.04
9.19 9.96 9.38 10.45 24.00 0.30 5.33
9.46 10.31 9.36 11.11 22.63 0.30 5.58
8.88 10.17 9.07 10.86 23.56 0.31 5.18
9.42 9.98 9.13 10.50 24.44 0.31 4.99
9.59 9.62 9.75 10.94 24.19 0.31 5.06
9.54 9.29 9.79 11.52 25.00 0.31 5.08
9.82 9.50 9.97 11.34 25.00 0.31 4.95
10.09 9.42 10.25 12.02 24.13 0.31 5.20
10.06 9.41 10.59 12.44 22.69 0.31 5.60
10.18 9.27 11.49 12.91 22.31 0.31 5.73
10.75 9.27 11.88 13.27 20.44 0.31 6.20
11.53 9.71 11.66 13.61 19.25 0.31 6.36
11.26 9.98 12.80 14.37 17.56 0.31 6.66
10.23 9.33 11.77 13.36 19.50 0.31 6.43
10.28 9.69 11.27 12.95 21.81 0.31 6.06
11.80 9.44 11.36 12.85 21.75 0.31 6.23
12.28 10.02 11.87 13.52 20.19 0.31 6.51
12.37 9.90 11.84 13.07 22.06 0.31 5.53
11.95 9.84 11.21 8.87 23.00 0.29 5.39
11.60 9.54 12.23 8.91 22.75 0.29 5.28
11.27 9.80 12.72 10.28 23.44 0.29 4.96
11.90 9.18 8.32 9.91 25.13 0.29 4.62
11.40 8.76 8.10 12.00 26.50 0.31 4.68
11.89 9.16 8.56 12.77 24.47 0.31 4.84
12.32 9.23 8.07 12.22 24.45 0.31 4.90
12.89 9.19 8.17 11.75 25.82 0.31 4.84
12.60 9.10 8.30 11.80 23.39 0.31 4.81
12.73 9.20 8.78 11.92 23.71 0.31 4.95
13.06 9.36 8.71 12.26 24.46 0.31 4.93
13.14 9.23 8.97 12.58 24.00 0.31 5.15
13.11 9.27 8.99 12.48 25.00 0.31 4.98
12.62 9.29 9.24 12.24 23.98 0.31 5.31
13.21 9.26 9.29 12.53 23.90 0.32 5.27
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
14.27 9.15 9.24 13.98 23.66 0.32 5.15
12.77 8.72 9.23 13.89 25.35 0.32 4.94
12.80 9.62 8.42 14.12 26.15 0.32 4.98
12.28 9.12 8.18 14.36 25.40 0.32 4.80
12.15 9.06 8.08 13.74 26.49 0.32 4.69
13.63 8.66 8.67 13.50 27.10 0.32 4.68
13.58 8.74 8.78 15.08 26.63 0.32 4.76
13.60 8.88 9.50 16.82 25.70 0.32 4.89
12.49 9.19 10.23 30.34 23.51 0.32 4.73
12.17 9.87 10.22 23.41 23.50 0.32 4.74
12.33 9.94 10.08 24.03 22.00 0.32 5.09
11.78 10.12 10.42 14.01 23.13 0.30 5.14
12.87 10.13 10.42 13.58 23.11 0.30 5.24
12.64 9.93 10.40 13.41 23.32 0.30 4.85
13.14 9.63 10.53 13.39 22.40 0.28 5.25
13.24 9.46 11.00 12.86 21.28 0.28 5.34
13.13 9.32 10.63 11.82 21.51 0.28 5.11
12.55 9.28 10.51 11.48 23.76 0.28 4.76
12.11 9.25 10.33 9.69 25.20 0.28 4.52
10.65 9.44 10.21 10.25 25.44 0.28 4.62
11.03 9.67 10.17 9.84 25.51 0.28 4.92
11.14 9.62 10.19 9.08 26.81 0.28 4.78
11.36 9.50 8.97 8.79 27.38 0.28 4.64
11.36 9.48 8.91 8.51 27.65 0.28 4.59
12.16 9.13 9.17 8.31 26.73 0.29 4.50
11.77 8.94 9.05 12.89 27.79 0.31 4.61
11.75 8.62 9.00 13.01 27.95 0.31 4.54
11.72 8.45 8.96 13.58 28.68 0.31 4.42
11.77 8.28 9.52 9.02 29.02 0.29 4.22
11.79 8.63 9.55 9.37 28.28 0.29 4.49
12.08 8.83 9.06 8.60 27.51 0.29 4.47
11.86 8.36 8.99 9.15 28.72 0.29 4.53
11.93 8.48 9.03 8.89 27.44 0.29 4.61
11.64 8.37 8.98 8.88 27.06 0.29 4.54
11.50 8.24 9.05 8.97 28.26 0.29 4.53
11.37 8.30 8.16 9.04 28.45 0.29 4.41
11.48 8.01 8.64 8.62 30.32 0.30 4.29
11.37 8.26 8.60 9.03 30.84 0.30 4.22
11.23 8.33 9.22 8.87 30.36 0.30 4.23
10.91 8.28 8.89 9.00 30.70 0.31 4.23
10.99 8.24 8.83 8.87 30.96 0.31 4.20
10.44 8.45 8.85 8.87 30.31 0.31 4.21
9.02 8.26 8.77 7.97 32.54 0.31 4.03
8.27 7.91 8.60 7.88 33.64 0.31 3.95
8.23 7.81 9.35 7.91 34.45 0.31 3.84
8.04 8.01 10.13 7.81 32.87 0.31 3.92
7.99 8.10 10.08 7.73 32.13 0.31 3.91
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
8.18 8.46 10.22 7.83 31.08 0.31 4.14
8.97 8.55 10.33 7.96 30.42 0.32 4.20
9.06 8.35 10.67 8.14 30.06 0.32 4.25
9.02 8.18 10.38 7.91 31.18 0.32 4.14
7.77 8.24 9.94 8.61 33.10 0.33 4.30
7.76 8.29 10.03 8.72 31.47 0.33 4.38
7.70 8.52 10.09 9.27 31.96 0.34 4.52

10.14 8.62 10.12 9.81 31.97 0.34 4.58
9.67 8.86 10.10 9.86 32.05 0.34 4.48

10.26 8.68 10.11 9.65 33.78 0.34 4.38
10.31 8.53 10.07 8.57 34.27 0.34 4.27
8.20 7.96 10.07 8.60 34.46 0.34 4.30
7.32 7.99 9.93 8.31 36.40 0.34 4.02
7.55 7.56 9.91 10.10 36.25 0.34 3.87
9.78 7.62 9.90 10.50 36.86 0.34 3.85
9.81 7.75 10.27 10.66 36.35 0.34 3.81
8.68 7.94 11.10 10.19 35.80 0.34 3.82
9.63 7.88 10.20 9.40 36.65 0.34 3.79
9.55 7.70 9.51 9.49 37.79 0.34 3.77
9.57 7.35 10.06 10.62 36.01 0.34 3.87
9.39 8.37 10.27 11.18 34.29 0.34 4.20
9.77 8.24 10.34 11.43 33.64 0.34 4.53
8.59 7.82 10.60 11.36 35.49 0.34 4.17
8.59 7.69 11.46 10.32 36.28 0.34 4.14
8.46 8.21 11.32 9.91 36.66 0.34 4.08
8.40 8.32 11.32 10.22 37.08 0.34 4.15
9.71 8.36 10.39 10.32 37.64 0.34 4.16
9.92 8.43 10.53 10.70 36.37 0.35 4.33
10.14 8.57 10.78 11.90 34.53 0.35 4.67
9.83 8.45 11.86 11.37 34.32 0.35 4.53
10.09 8.50 12.15 11.17 34.00 0.36 4.33
9.97 9.27 12.12 11.26 35.70 0.36 4.32
9.82 9.29 12.00 11.34 34.58 0.36 4.17
10.48 9.84 12.01 11.14 34.53 0.36 4.45
10.73 8.59 11.71 11.58 33.06 0.36 4.48
10.71 8.55 11.82 11.71 32.21 0.36 4.46
11.23 8.59 11.88 12.45 32.19 0.36 4.91
11.08 8.09 12.08 11.24 33.60 0.36 4.76
11.33 8.52 12.17 12.33 31.67 0.36 5.11
11.16 8.60 12.14 12.65 30.83 0.38 5.20
12.46 8.86 12.84 12.42 24.14 0.38 6.05
14.01 8.50 12.71 12.15 26.04 0.38 5.71
12.06 8.92 12.87 12.21 26.04 0.38 5.52
13.55 9.15 12.66 12.28 26.42 0.38 5.89
13.01 8.78 12.66 12.04 28.75 0.38 5.41
12.73 8.62 12.47 11.52 31.40 0.38 5.12
11.08 9.16 11.95 11.99 31.20 0.38 5.12
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Vectren 
Corp

WGL 
Holdings 

Inc.
Wisconsin 

Energy
Xcel 

Energy Price Dividend DY
11.11 9.14 11.97 12.13 31.67 0.38 5.09
11.24 9.15 12.09 12.43 31.19 0.38 5.20
12.45 9.39 11.98 12.60 31.48 0.38 4.98
12.16 9.61 12.88 12.23 32.68 0.38 4.72
12.67 9.87 12.94 12.34 31.30 0.40 4.87
10.08 9.71 13.50 11.18 31.63 0.40 4.88
10.78 4.87 13.43 11.09 33.26 0.40 4.69
10.71 4.84 12.84 10.96 34.56 0.40 4.53
11.04 7.64 13.11 11.44 32.70 0.40 4.92
10.88 7.72 12.98 11.55 33.28 0.40 4.96
10.61 7.46 12.76 11.32 35.33 0.40 4.62
10.66 7.56 12.67 11.46 35.27 0.40 4.73
10.36 7.22 12.56 11.32 36.43 0.40 4.58
10.06 7.13 12.47 11.15 36.53 0.40 4.48
10.38 7.39 12.99 11.24 36.26 0.40 4.52
10.50 7.94 13.06 11.23 35.85 0.40 4.36
10.26 7.90 13.10 10.91 36.70 0.43 4.57
10.29 8.02 12.31 10.66 38.00 0.43 4.32
10.69 7.09 12.20 10.67 38.93 0.43 4.37
10.44 7.14 11.62 10.34 39.52 0.43 4.30
10.73 8.00 11.51 9.89 39.88 0.43 4.13
10.80 8.08 10.82 10.11 40.38 0.43 4.28
10.85 8.04 10.90 10.17 39.41 0.43 4.33
10.66 7.92 10.65 10.02 40.57 0.43 4.22
10.72 8.15 10.69 9.47 38.68 0.43 4.21
10.70 8.31 10.77 9.28 40.78 0.43 4.15
11.10 8.38 11.18 9.42 41.23 0.43 4.03
10.91 8.26 11.01 9.09 42.26 0.43 3.87
10.67 8.09 10.40 8.97 41.51 0.45 4.14
10.03 8.46 9.73 9.00 40.83 0.45 4.22
10.06 8.47 9.62 9.39 40.70 0.45 4.16
9.99 8.67 8.94 9.28 40.11 0.45 4.07

10.01 8.90 8.69 9.18 38.95 0.45 4.12
10.50 8.81 9.45 9.14 39.75 0.45 3.95
10.45 8.95 9.59 8.84 40.74 0.45 3.85
10.74 9.88 10.24 8.94 39.65 0.45 4.08
10.14 9.80 10.26 8.97 40.91 0.45 4.04
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage

Implied 
Growth

3.76 5.36 9.12 7.04 9.88 4.71 1998
4.00 5.25 9.25 7.12 9.83 4.79 1999
4.00 4.96 8.96 7.16 9.55 4.77 2000
4.00 5.19 9.19 7.16 9.78 4.78 2001
4.22 5.16 9.38 7.16 9.80 4.85 2002
4.63 5.06 9.69 7.03 9.70 4.86 2003
4.54 5.41 9.95 7.03 10.03 4.86 2004
4.64 5.24 9.88 7.00 9.88 4.88 2005
4.54 4.76 9.30 6.93 9.36 4.81 2006
4.54 4.97 9.51 6.96 9.58 4.83 2007
4.42 4.91 9.33 7.03 9.49 4.79 2008
4.54 4.82 9.36 6.91 9.42 4.81 2009
4.54 5.27 9.81 6.97 9.89 4.85 2010
4.59 5.57 10.16 7.09 10.21 4.88 2011
4.66 5.84 10.50 7.26 10.50 4.92 2012 3Q
4.66 5.42 10.08 7.22 10.07 4.90
4.75 5.23 9.98 7.47 9.90 4.91
4.71 5.30 10.01 7.74 9.89 4.83
4.71 5.32 10.03 7.71 9.91 4.83
4.71 5.18 9.89 7.91 9.77 4.82
4.71 5.45 10.16 7.93 10.05 4.84
4.89 5.88 10.77 8.06 10.54 4.94
5.00 6.02 11.02 7.94 10.72 4.99
5.00 6.51 11.51 8.14 11.40 5.20
5.00 6.68 11.68 8.35 11.57 5.21
5.00 6.99 11.99 8.25 11.88 5.23
5.00 6.75 11.75 8.28 11.64 5.21
5.20 6.37 11.57 8.29 11.32 5.26
5.36 6.56 11.92 8.70 11.56 5.34
5.36 6.86 12.22 8.36 12.18 5.67
5.67 5.84 11.51 8.25 11.24 5.71
5.67 5.70 11.37 8.13 11.09 5.70
5.67 5.58 11.25 8.23 10.97 5.69
5.67 5.24 10.91 8.14 10.61 5.65
5.67 4.88 10.55 8.11 10.23 5.62
5.67 4.94 10.61 7.84 10.49 5.81
5.43 5.10 10.53 7.80 10.59 5.75
5.43 5.17 10.60 7.74 10.66 5.75
5.43 5.10 10.53 7.68 10.59 5.75
5.43 5.07 10.50 7.94 10.55 5.75
5.43 5.22 10.65 7.99 10.71 5.76
5.33 5.19 10.52 7.85 10.58 5.65
5.33 5.42 10.75 7.68 10.82 5.67
5.49 5.25 10.74 7.47 10.68 5.71
5.49 5.60 11.09 7.76 11.04 5.73
5.49 5.56 11.05 7.36 11.00 5.73
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage

Implied 
Growth

5.38 5.43 10.81 7.71 10.84 5.68
5.49 5.21 10.70 7.75 10.64 5.70
4.88 5.22 10.10 7.60 10.49 5.51
5.10 5.04 10.14 7.51 10.37 5.57
5.10 4.93 10.03 7.79 10.25 5.56
5.90 4.96 10.86 7.54 10.49 5.81
5.90 5.04 10.94 7.49 10.58 5.82
6.14 5.19 11.33 7.42 10.80 5.91
6.33 5.03 11.36 7.23 10.68 5.95
6.33 5.04 11.37 7.20 10.69 5.95
6.33 5.41 11.74 6.99 11.09 6.00
6.32 5.46 11.78 7.21 11.14 6.00
6.00 5.56 11.56 7.17 11.15 5.90
6.00 5.14 11.14 6.99 10.78 5.93
6.00 5.57 11.57 7.03 11.23 5.98
5.69 5.64 11.33 6.82 11.22 5.88
5.62 5.40 11.02 6.68 10.95 5.83
5.61 5.03 10.64 6.54 10.56 5.80
5.12 4.76 9.88 6.26 10.15 5.63
5.13 4.86 9.99 6.32 10.26 5.64
5.00 5.17 10.17 6.88 10.54 5.62
4.75 5.00 9.75 6.71 10.31 5.53
4.75 4.86 9.61 6.23 10.17 5.53
4.82 4.81 9.63 6.40 10.13 5.54
4.44 4.70 9.14 6.35 9.93 5.43
4.44 4.81 9.25 6.28 10.19 5.58
4.33 4.74 9.07 6.11 10.09 5.55
4.60 4.62 9.22 6.04 10.04 5.62
4.60 4.42 9.02 6.02 9.83 5.61
4.67 4.70 9.37 6.45 10.14 5.65
4.75 4.68 9.43 6.53 10.13 5.67
4.55 4.73 9.28 6.36 9.98 5.46
4.50 4.81 9.31 6.36 10.05 5.45
4.33 4.73 9.06 6.02 9.93 5.39
4.33 4.72 9.05 5.96 9.92 5.39
4.63 4.61 9.24 5.89 9.88 5.47
4.50 4.48 8.98 6.07 9.72 5.43
4.33 4.40 8.73 5.88 9.59 5.38
4.53 4.42 8.95 5.65 9.66 5.44
4.33 4.42 8.75 5.76 9.61 5.38
4.69 4.39 9.08 5.75 9.67 5.48
4.69 4.41 9.10 5.54 9.69 5.48
4.50 4.21 8.71 5.41 9.44 5.41
4.33 4.12 8.45 5.35 9.31 5.36
4.42 4.01 8.43 5.53 9.22 5.38
4.58 4.10 8.68 5.30 9.35 5.43
4.58 4.09 8.67 5.65 9.33 5.42
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage

Implied 
Growth

4.64 4.33 8.97 5.91 9.60 5.46
4.50 4.39 8.89 5.85 9.63 5.43
4.63 4.45 9.08 5.69 9.72 5.47
4.63 4.33 8.96 5.84 9.59 5.46
4.67 4.50 9.17 5.77 9.78 5.48
4.67 4.58 9.25 6.14 9.86 5.49
4.67 4.73 9.40 6.37 10.02 5.49
5.30 4.82 10.12 6.43 10.27 5.69
4.97 4.70 9.67 6.43 9.98 5.50
5.00 4.60 9.60 6.29 9.88 5.50
4.50 4.46 8.96 6.07 9.62 5.35
4.39 4.49 8.88 5.90 9.62 5.32
4.43 4.20 8.63 5.84 9.34 5.32
4.88 4.06 8.94 5.68 9.29 5.42
5.00 4.04 9.04 5.95 9.19 5.33
5.00 4.00 9.00 6.01 9.14 5.33
5.00 4.01 9.01 5.78 9.15 5.33
5.00 3.98 8.98 5.97 9.12 5.33
5.00 3.95 8.95 5.90 9.09 5.32
5.00 4.06 9.06 6.10 9.21 5.34
4.87 4.41 9.28 6.24 9.42 5.22
4.75 4.75 9.50 6.18 9.74 5.21
4.83 4.37 9.20 6.17 9.38 5.20
5.00 4.35 9.35 6.22 9.39 5.25
5.00 4.28 9.28 6.07 9.32 5.24
5.00 4.36 9.36 6.00 9.40 5.25
5.00 4.37 9.37 6.07 9.33 5.17
5.03 4.55 9.58 6.07 9.53 5.20
5.00 4.90 9.90 6.22 9.89 5.23
5.17 4.76 9.93 6.20 9.79 5.26
5.25 4.56 9.81 6.22 9.60 5.27
5.25 4.54 9.79 6.36 9.58 5.26
5.25 4.38 9.63 6.32 9.41 5.25
5.40 4.69 10.09 6.44 9.78 5.33
5.30 4.72 10.02 6.32 9.78 5.30
5.77 4.71 10.48 6.98 9.90 5.44
5.36 5.18 10.54 8.01 10.28 5.36
5.50 5.02 10.52 7.18 10.15 5.39
5.59 5.40 10.99 6.20 10.57 5.46
5.67 5.49 11.16 6.52 10.69 5.50
5.67 6.39 12.06 6.38 11.63 5.58
5.95 6.05 12.00 6.41 11.36 5.65
5.67 5.83 11.50 6.55 11.05 5.53
5.95 6.24 12.19 6.53 11.56 5.67
5.95 5.73 11.68 5.96 11.06 5.65
5.90 5.42 11.32 5.68 10.72 5.60
5.00 5.38 10.38 5.54 10.42 5.30
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage

Implied 
Growth

5.00 5.35 10.35 5.41 10.39 5.30
5.00 5.46 10.46 5.55 10.50 5.31
5.00 5.23 10.23 5.54 10.27 5.29
5.00 4.95 9.95 5.86 9.95 5.23
5.00 5.12 10.12 5.73 10.12 5.24
5.00 5.12 10.12 5.77 10.12 5.24
5.60 4.95 10.55 5.89 10.11 5.42
5.05 4.76 9.81 5.60 9.76 5.23
5.07 5.17 10.24 5.57 10.18 5.27
4.93 5.20 10.13 5.21 10.11 5.15
5.07 4.85 9.92 5.17 9.79 5.17
5.07 4.98 10.05 4.78 9.91 5.18
5.07 4.81 9.88 4.93 9.74 5.16
5.07 4.71 9.78 5.21 9.64 5.15
5.32 4.76 10.08 5.28 9.76 5.23
5.22 4.59 9.81 5.45 9.50 5.15
5.13 4.81 9.94 5.61 9.72 5.14
5.00 4.53 9.53 5.51 9.39 5.08
5.24 4.60 9.84 5.57 9.52 5.15
5.35 4.53 9.88 5.46 9.48 5.18
5.51 4.36 9.87 5.23 9.34 5.20
5.30 4.51 9.81 5.41 9.59 5.31
5.51 4.57 10.08 5.09 9.72 5.38
5.45 4.45 9.90 4.74 9.57 5.35
5.35 4.44 9.79 4.38 9.53 5.32
5.20 4.36 9.56 4.42 9.42 5.27
5.20 4.24 9.44 4.38 9.29 5.26
5.13 4.07 9.20 4.24 8.93 5.06
4.90 4.35 9.25 4.22 9.17 5.03
4.75 4.42 9.17 4.30 9.22 4.99
4.75 4.35 9.10 4.54 9.14 4.99
5.00 4.27 9.27 4.33 9.12 5.05
5.00 4.33 9.33 4.04 9.17 5.05
5.37 4.16 9.53 4.13 9.05 5.10
5.37 4.06 9.43 3.89 8.94 5.08
5.50 4.31 9.81 3.86 9.24 5.15
5.35 4.26 9.61 3.95 9.15 5.11
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Annual

Price Dividend DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage

26.76 0.30 4.88 4.32 5.09 9.41 7.04 9.69
23.53 0.30 5.33 4.74 5.58 10.33 7.62 10.24
21.91 0.30 5.73 5.41 6.03 11.45 8.24 11.23
24.35 0.31 5.01 5.43 5.28 10.71 7.73 10.73
24.67 0.31 4.88 5.86 5.17 11.03 7.35 10.71
25.12 0.28 4.80 5.11 5.05 10.16 6.54 10.47
28.54 0.29 4.44 4.51 4.64 9.15 6.14 9.94
31.63 0.31 4.09 4.54 4.28 8.81 5.62 9.52
33.65 0.34 4.26 4.76 4.46 9.22 6.06 9.70
36.14 0.34 4.04 4.95 4.24 9.20 6.06 9.31
33.90 0.35 4.54 5.32 4.78 10.11 6.54 9.85
29.32 0.38 5.33 5.48 5.63 11.11 5.99 10.80
34.37 0.40 4.68 5.12 4.92 10.04 5.38 9.89
39.70 0.43 4.23 5.28 4.46 9.74 5.00 9.46
40.35 0.45 4.07 5.11 4.28 9.39 4.14 9.13
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Price Dividend DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Price Dividend DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Price Dividend DY Growth DY(1+G) DCF

Moodys 
A Rated 
LT Utility 

DCF 
Costs 
from 
Three 
Stage
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Jan-98
Feb-98
Mar-98
Apr-98

May-98
Jun-98
Jul-98

Aug-98
Sep-98
Oct-98
Nov-98
Dec-98
Jan-99
Feb-99
Mar-99
Apr-99

May-99
Jun-99
Jul-99

Aug-99
Sep-99
Oct-99
Nov-99
Dec-99
Jan-00
Feb-00
Mar-00
Apr-00

May-00
Jun-00
Jul-00

Aug-00
Sep-00
Oct-00
Nov-00
Dec-00
Jan-01
Feb-01
Mar-01
Apr-01

May-01
Jun-01
Jul-01

Aug-01
Sep-01
Oct-01

Implied 
Growth

4.81
4.91
5.51
5.72
5.83
5.67
5.51
5.43
5.45
5.27
5.31
5.47
5.22
5.22
5.06
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Nov-01
Dec-01
Jan-02
Feb-02
Mar-02
Apr-02

May-02
Jun-02
Jul-02

Aug-02
Sep-02
Oct-02
Nov-02
Dec-02
Jan-03
Feb-03
Mar-03
Apr-03

May-03
Jun-03
Jul-03

Aug-03
Sep-03
Oct-03
Nov-03
Dec-03
Jan-04
Feb-04
Mar-04
Apr-04

May-04
Jun-04
Jul-04

Aug-04
Sep-04
Oct-04
Nov-04
Dec-04
Jan-05
Feb-05
Mar-05
Apr-05

May-05
Jun-05
Jul-05

Aug-05
Sep-05

Implied 
Growth
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Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06

May-06
Jun-06
Jul-06

Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07

May-07
Jun-07
Jul-07

Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08

May-08
Jun-08
Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09

May-09
Jun-09
Jul-09

Aug-09

Implied 
Growth
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Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10

May-10
Jun-10
Jul-10

Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11

May-11
Jun-11
Jul-11

Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12

May-12
Jun-12
Jul-12

Aug-12
Sep-12

Adjusted for   

Implied 
Growth
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Blue Chip Financial Forecasts
Blue Chip LT Consensus Forecast
Date of Issue

1 2 1 2 1 2
Dec-97 1997 1999-2003 2004-2008 2.3 2.3 2.4 2.6
Jun-98 1998 1999-2003 2004-2008 2.2 2.2 2.4 2.5
Dec-98 1998 2000-2004 2005-2009 2.1 2.1 2.5 2.6
Jun-99 1999 2000-2004 2005-2009 1.9 1.9 2.6 2.7
Dec-99 1999 2001-2005 2006-2010 2 1.9 2.8 2.9
Jun-00 2000 2001-2005 2006-2010 2.2 2.2 3 3.1
Dec-00 2000 2002-2006 2007-2011 2.2 2.2 3.3 3.3
Jun-01 2001 2002-2006 2007-2011 2.1 2.1 3.3 3.3
Dec-01 2001 2003-2007 2008-2012 2.2 2.3 3.2 3.1
Jun-02 2002 2003-2007 2008-2012 2.1 2.2 3.3 3.2
Jan-03 2002 2004-2008 2009-2013 2.1 2.2 3.4 3.3
Jun-03 2003 2004-2008 2009-2013 2.2 2.2 3.3 3.3
Dec-03 2003 2005-2009 2010-2014 2.2 2.3 3.5 3.4
Jun-04 2004 2005-2009 2010-2014 2.1 2.1 3.5 3.3
Dec-04 2004 2005-2009 2010-2014 2.3 2.2 3.3 3.2
Jun-05 2005 2007-2011 2012-2016 2.2 2.2 3.3 3.3
Dec-05 2005 2007-2011 2012-2016 2.3 2.2 3.2 3.3
Jun-06 2006 2007-2011 2012-2016 2.3 2.3 3.1 3.1
Dec-06 2006 2007-2011 2012-2016 2.2 2.2 3.1 3.0
Jun-07 2007 2008-2012 2013-2017 2.2 2.1 3.0 2.9
Dec-07 2007 2009-2013 2014-2018 2.2 2.2 2.8 2.8
Jun-08 2008 2010-2014 2015-2019 2.3 2.3 2.7 2.7
Dec-08 2008 2010-2014 2015-2019 2.2 2.3 2.8 2.7
Jun-09 2009 2011-2015 2016-2020 2.1 2.4 3.0 2.6
Dec-09 2009 2011-2015 2016-2020 2.1 2.3 3.0 2.6
Jun-10 2010 2012-2016 2017-2021 2.1 2.2 2.9 2.6
Dec-10 2010 2012-2016 2017-2021 2.0 2.1 3.0 2.6
Jun-11 2011 2013-2017 2018-2022 2.2 2.2 3.0 2.7
Dec-11 2011 2013-2017 2018-2022 2.2 2.1 2.8 2.6
Jun-12 2012 2014-2018 2019-2023 2.2 2.1 2.8 2.5

Period covered GDP Price Index GDP Growth
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Nominal growth
GDP GDP Growth 1 2 Average 2 
2.3 2.5 1.023 1.023 1.024 1.026 4.76% 4.96% 4.86%
2.2 2.5 1.022 1.022 1.024 1.025 4.65% 4.76% 4.70%
2.1 2.6 1.021 1.021 1.025 1.026 4.65% 4.75% 4.70%
1.9 2.7 1.019 1.019 1.026 1.027 4.55% 4.65% 4.60%
2.0 2.9 1.02 1.019 1.028 1.029 4.86% 4.86% 4.86%
2.2 3.1 1.022 1.022 1.03 1.031 5.27% 5.37% 5.32%
2.2 3.3 1.022 1.022 1.033 1.033 5.57% 5.57% 5.57%
2.1 3.3 1.021 1.021 1.033 1.033 5.47% 5.47% 5.47%
2.3 3.2 1.022 1.023 1.032 1.031 5.47% 5.47% 5.47%
2.2 3.3 1.021 1.022 1.033 1.032 5.47% 5.47% 5.47%
2.2 3.4 1.021 1.022 1.034 1.033 5.57% 5.57% 5.57%
2.2 3.3 1.022 1.022 1.033 1.033 5.57% 5.57% 5.57%
2.3 3.5 1.022 1.023 1.035 1.034 5.78% 5.78% 5.78%
2.1 3.4 1.021 1.021 1.035 1.033 5.67% 5.47% 5.57%
2.3 3.3 1.023 1.022 1.033 1.032 5.68% 5.47% 5.57%
2.2 3.3 1.022 1.022 1.033 1.033 5.57% 5.57% 5.57%
2.3 3.3 1.023 1.022 1.032 1.033 5.57% 5.57% 5.57%
2.3 3.1 1.023 1.023 1.031 1.031 5.47% 5.47% 5.47%
2.2 3.1 1.022 1.022 1.031 1.03 5.37% 5.27% 5.32%
2.2 3.0 1.022 1.021 1.03 1.029 5.27% 5.06% 5.16%
2.2 2.8 1.022 1.022 1.028 1.028 5.06% 5.06% 5.06%
2.3 2.7 1.023 1.023 1.027 1.027 5.06% 5.06% 5.06%
2.3 2.8 1.022 1.023 1.028 1.027 5.06% 5.06% 5.06%
2.3 2.8 1.021 1.024 1.03 1.026 5.16% 5.06% 5.11%
2.2 2.8 1.021 1.023 1.03 1.026 5.16% 4.96% 5.06%
2.2 2.8 1.021 1.022 1.029 1.026 5.06% 4.86% 4.96%
2.1 2.8 1.02 1.021 1.03 1.026 5.06% 4.75% 4.91%
2.2 2.9 1.022 1.022 1.03 1.027 5.27% 4.96% 5.11%
2.2 2.7 1.022 1.021 1.028 1.026 5.06% 4.75% 4.91%
2.2 2.7 1.022 1.021 1.028 1.025 5.06% 4.65% 4.86%
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  periods
Dec-97 4.8575
Jun-98 4.7039
Dec-98 4.70355
Jun-99 4.60035
Dec-99 4.85555
Jun-00 5.3171
Dec-00 5.5726
Jun-01 5.4693
Dec-01 5.47085
Jun-02 5.46985
Jan-03 5.572
Jun-03 5.5726
Dec-03 5.7776
Jun-04 5.5714
Dec-04 5.57315
Jun-05 5.5726
Dec-05 5.5731
Jun-06 5.4713
Dec-06 5.3171
Jun-07 5.16345
Dec-07 5.0616
Jun-08 5.0621
Dec-08 5.06185
Jun-09 5.1127
Dec-09 5.0614
Jun-10 4.95905
Dec-10 4.9073
Jun-11 5.1127
Dec-11 4.9081
Jun-12 4.85705
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$10

Jan-98 Feb-98 Mar-98 Apr-98 May-98 Jun-98
DY 5.16% 5.04% 4.77% 5.00% 4.95% 4.84%
Growth 3.76 4.00 4.00 4.00 4.22 4.63
GDP Growth 4.86 4.86 4.86 4.86 4.86 4.70
Second Stage 4.31 4.43 4.43 4.43 4.54 4.67

0 -10 -10 -10 -10 -10 -10
1 0.54 0.52 0.50 0.52 0.52 0.51
2 0.56 0.55 0.52 0.54 0.54 0.53
3 0.58 0.57 0.54 0.56 0.56 0.55
4 0.60 0.59 0.56 0.58 0.58 0.58
5 0.62 0.61 0.58 0.61 0.61 0.61
6 0.65 0.64 0.61 0.63 0.64 0.64
7 0.68 0.67 0.63 0.66 0.67 0.66
8 0.70 0.70 0.66 0.69 0.70 0.70
9 0.74 0.73 0.69 0.72 0.73 0.73
10 0.77 0.76 0.72 0.75 0.76 0.76
11 0.80 0.80 0.76 0.79 0.80 0.80
12 0.84 0.84 0.79 0.83 0.84 0.84
13 0.88 0.88 0.83 0.87 0.88 0.88
14 0.93 0.92 0.87 0.91 0.92 0.92
15 0.97 0.97 0.91 0.96 0.96 0.96
16 1.02 1.01 0.96 1.00 1.01 1.00
17 1.07 1.06 1.01 1.05 1.06 1.05
18 1.12 1.11 1.05 1.10 1.11 1.10
19 1.18 1.17 1.11 1.16 1.16 1.15
20 1.23 1.22 1.16 1.21 1.22 1.21
21 1.29 1.28 1.22 1.27 1.28 1.26
22 1.36 1.35 1.27 1.33 1.34 1.32
23 1.42 1.41 1.34 1.40 1.41 1.39
24 1.49 1.48 1.40 1.47 1.48 1.45
25 1.56 1.55 1.47 1.54 1.55 1.52
26 1.64 1.63 1.54 1.61 1.62 1.59
27 1.72 1.71 1.62 1.69 1.70 1.67
28 1.80 1.79 1.69 1.77 1.79 1.74
29 1.89 1.88 1.78 1.86 1.87 1.83
30 1.98 1.97 1.86 1.95 1.96 1.91
31 2.08 2.06 1.95 2.04 2.06 2.00
32 2.18 2.16 2.05 2.14 2.16 2.10
33 2.28 2.27 2.15 2.25 2.26 2.19
34 2.39 2.38 2.25 2.36 2.37 2.30
35 2.51 2.50 2.36 2.47 2.49 2.41
36 2.63 2.62 2.48 2.59 2.61 2.52
37 2.76 2.74 2.60 2.72 2.74 2.64
38 2.89 2.88 2.72 2.85 2.87 2.76
39 3.04 3.02 2.85 2.99 3.01 2.89
40 3.18 3.16 2.99 3.13 3.15 3.03
41 3.34 3.32 3.14 3.28 3.31 3.17
42 3.50 3.48 3.29 3.44 3.47 3.32
43 3.67 3.65 3.45 3.61 3.64 3.47
44 3.85 3.82 3.62 3.79 3.81 3.64
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45 4.03 4.01 3.79 3.97 4.00 3.81
46 4.23 4.20 3.98 4.16 4.19 3.99
47 4.44 4.41 4.17 4.37 4.40 4.18
48 4.65 4.62 4.37 4.58 4.61 4.37
49 4.88 4.85 4.59 4.80 4.83 4.58
50 5.11 5.08 4.81 5.03 5.07 4.79
51 5.36 5.33 5.04 5.28 5.31 5.02
52 5.62 5.59 5.29 5.53 5.57 5.26
53 5.90 5.86 5.54 5.80 5.84 5.50
54 6.18 6.14 5.81 6.08 6.13 5.76
55 6.48 6.44 6.10 6.38 6.43 6.03
56 6.80 6.76 6.39 6.69 6.74 6.32
57 7.13 7.08 6.70 7.01 7.06 6.61
58 7.47 7.43 7.03 7.35 7.41 6.92
59 7.84 7.79 7.37 7.71 7.77 7.25
60 8.22 8.17 7.73 8.09 8.14 7.59
61 8.62 8.56 8.10 8.48 8.54 7.95
62 9.04 8.98 8.50 8.89 8.96 8.32
63 9.47 9.42 8.91 9.32 9.39 8.71
64 9.93 9.87 9.34 9.78 9.85 9.12
65 10.42 10.35 9.80 10.25 10.32 9.55
66 10.92 10.86 10.27 10.75 10.83 10.00
67 11.45 11.38 10.77 11.27 11.35 10.47
68 12.01 11.94 11.29 11.82 11.90 10.96
69 12.59 12.52 11.84 12.39 12.48 11.48
70 13.21 13.12 12.42 12.99 13.09 12.02
71 13.85 13.76 13.02 13.63 13.72 12.59
72 14.52 14.43 13.65 14.29 14.39 13.18
73 15.22 15.13 14.32 14.98 15.09 13.80
74 15.96 15.87 15.01 15.71 15.82 14.45
75 16.74 16.64 15.74 16.47 16.59 15.13
76 17.55 17.45 16.50 17.27 17.40 15.84
77 18.41 18.29 17.31 18.11 18.24 16.58
78 19.30 19.18 18.15 18.99 19.13 17.36
79 20.24 20.11 19.03 19.91 20.06 18.18
80 21.22 21.09 19.95 20.88 21.03 19.03
81 22.25 22.11 20.92 21.90 22.05 19.93
82 23.33 23.19 21.94 22.96 23.12 20.87
83 24.47 24.32 23.00 24.08 24.25 21.85
84 25.65 25.50 24.12 25.24 25.43 22.88
85 26.90 26.73 25.29 26.47 26.66 23.95
86 28.21 28.03 26.52 27.76 27.96 25.08
87 29.58 29.40 27.81 29.10 29.31 26.26
88 31.01 30.82 29.16 30.52 30.74 27.49
89 32.52 32.32 30.58 32.00 32.23 28.79
90 34.10 33.89 32.06 33.56 33.80 30.14
91 35.76 35.54 33.62 35.19 35.44 31.56
92 37.49 37.26 35.25 36.89 37.16 33.04
93 39.31 39.07 36.97 38.69 38.96 34.60
94 41.22 40.97 38.76 40.57 40.86 36.23
95 43.23 42.96 40.64 42.54 42.84 37.93
96 45.33 45.05 42.62 44.60 44.92 39.71
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97 47.53 47.24 44.69 46.77 47.10 41.58
98 49.84 49.53 46.86 49.04 49.39 43.54
99 52.26 51.94 49.14 51.42 51.79 45.59

100 54.80 54.46 51.52 53.92 54.31 47.73

IRR 9.88% 9.83% 9.55% 9.78% 9.80% 9.70%
9.876554 9.829874 9.546132 9.778052 9.802519 9.700833

Average IRR 10.08%
Median IRR 9.92%
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Jul-98 Aug-98 Sep-98 Oct-98 Nov-98 Dec-98 Jan-99 Feb-99 Mar-99
5.17% 5.01% 4.55% 4.75% 4.71% 4.61% 5.04% 5.33% 5.58%

4.54 4.64 4.54 4.54 4.42 4.54 4.54 4.59 4.66
4.70 4.70 4.70 4.70 4.70 4.70 4.70 4.70 4.70
4.62 4.67 4.62 4.62 4.56 4.62 4.62 4.65 4.68

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.54 0.52 0.48 0.50 0.49 0.48 0.53 0.56 0.58
0.57 0.55 0.50 0.52 0.51 0.50 0.55 0.58 0.61
0.59 0.57 0.52 0.54 0.54 0.53 0.58 0.61 0.64
0.62 0.60 0.54 0.57 0.56 0.55 0.60 0.64 0.67
0.65 0.63 0.57 0.59 0.58 0.58 0.63 0.67 0.70
0.68 0.66 0.59 0.62 0.61 0.60 0.66 0.70 0.73
0.71 0.69 0.62 0.65 0.64 0.63 0.69 0.73 0.77
0.74 0.72 0.65 0.68 0.67 0.66 0.72 0.76 0.80
0.77 0.75 0.68 0.71 0.70 0.69 0.75 0.80 0.84
0.81 0.79 0.71 0.74 0.73 0.72 0.79 0.84 0.88
0.85 0.83 0.75 0.78 0.76 0.76 0.83 0.88 0.92
0.89 0.86 0.78 0.82 0.80 0.79 0.87 0.92 0.97
0.93 0.91 0.82 0.85 0.84 0.83 0.91 0.96 1.01
0.97 0.95 0.86 0.89 0.88 0.87 0.95 1.01 1.06
1.02 0.99 0.90 0.94 0.92 0.91 0.99 1.05 1.11
1.07 1.04 0.94 0.98 0.96 0.95 1.04 1.10 1.16
1.12 1.09 0.98 1.03 1.01 1.00 1.09 1.15 1.21
1.17 1.14 1.03 1.07 1.05 1.04 1.14 1.21 1.27
1.22 1.19 1.08 1.13 1.10 1.09 1.19 1.27 1.33
1.28 1.25 1.13 1.18 1.16 1.14 1.25 1.33 1.39
1.34 1.31 1.18 1.23 1.21 1.20 1.31 1.39 1.46
1.41 1.37 1.24 1.29 1.27 1.25 1.37 1.45 1.53
1.47 1.43 1.29 1.35 1.33 1.31 1.44 1.52 1.60
1.54 1.50 1.36 1.42 1.39 1.37 1.50 1.59 1.68
1.61 1.57 1.42 1.48 1.46 1.44 1.57 1.67 1.75
1.69 1.65 1.49 1.55 1.52 1.51 1.65 1.75 1.84
1.77 1.72 1.56 1.63 1.60 1.58 1.72 1.83 1.92
1.85 1.80 1.63 1.70 1.67 1.65 1.81 1.91 2.01
1.94 1.89 1.71 1.78 1.75 1.73 1.89 2.00 2.11
2.03 1.98 1.79 1.87 1.83 1.81 1.98 2.10 2.21
2.13 2.07 1.87 1.95 1.92 1.89 2.07 2.20 2.31
2.23 2.17 1.96 2.05 2.01 1.98 2.17 2.30 2.42
2.33 2.27 2.05 2.14 2.10 2.08 2.27 2.41 2.53
2.44 2.38 2.15 2.24 2.20 2.17 2.38 2.52 2.65
2.55 2.49 2.25 2.35 2.30 2.28 2.49 2.64 2.78
2.67 2.61 2.35 2.46 2.41 2.38 2.61 2.77 2.91
2.80 2.73 2.46 2.57 2.53 2.50 2.73 2.90 3.05
2.93 2.86 2.58 2.69 2.64 2.61 2.86 3.03 3.19
3.07 2.99 2.70 2.82 2.77 2.74 2.99 3.17 3.34
3.21 3.13 2.83 2.95 2.90 2.87 3.13 3.32 3.50
3.37 3.28 2.96 3.09 3.04 3.00 3.28 3.48 3.66
3.52 3.43 3.10 3.24 3.18 3.14 3.44 3.64 3.83
3.69 3.60 3.25 3.39 3.33 3.29 3.60 3.82 4.01
3.86 3.77 3.40 3.55 3.48 3.44 3.77 3.99 4.20
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4.05 3.94 3.56 3.72 3.65 3.61 3.94 4.18 4.40
4.24 4.13 3.73 3.89 3.82 3.77 4.13 4.38 4.61
4.43 4.32 3.90 4.08 4.00 3.95 4.32 4.59 4.82
4.64 4.53 4.09 4.27 4.19 4.14 4.53 4.80 5.05
4.86 4.74 4.28 4.47 4.39 4.33 4.74 5.03 5.29
5.09 4.96 4.48 4.68 4.59 4.54 4.96 5.26 5.54
5.33 5.19 4.69 4.90 4.81 4.75 5.20 5.51 5.80
5.58 5.44 4.91 5.13 5.03 4.97 5.44 5.77 6.07
5.84 5.69 5.14 5.37 5.27 5.21 5.70 6.04 6.35
6.12 5.96 5.38 5.62 5.52 5.45 5.97 6.33 6.65
6.41 6.24 5.64 5.89 5.78 5.71 6.25 6.62 6.97
6.71 6.54 5.90 6.16 6.05 5.98 6.54 6.93 7.29
7.02 6.84 6.18 6.45 6.33 6.26 6.85 7.26 7.64
7.35 7.17 6.47 6.76 6.63 6.55 7.17 7.60 7.99
7.70 7.50 6.77 7.08 6.94 6.86 7.51 7.96 8.37
8.06 7.86 7.09 7.41 7.27 7.18 7.86 8.33 8.76
8.44 8.23 7.43 7.76 7.61 7.52 8.23 8.73 9.18
8.84 8.61 7.78 8.12 7.97 7.88 8.62 9.14 9.61
9.25 9.02 8.14 8.50 8.35 8.25 9.02 9.57 10.06
9.69 9.44 8.53 8.90 8.74 8.63 9.45 10.02 10.53

10.14 9.89 8.93 9.32 9.15 9.04 9.89 10.49 11.03
10.62 10.35 9.35 9.76 9.58 9.47 10.36 10.98 11.55
11.12 10.84 9.79 10.22 10.03 9.91 10.84 11.50 12.09
11.64 11.35 10.25 10.70 10.50 10.38 11.35 12.04 12.66
12.19 11.88 10.73 11.20 11.00 10.86 11.89 12.60 13.26
12.76 12.44 11.23 11.73 11.51 11.38 12.45 13.20 13.88
13.37 13.03 11.76 12.28 12.05 11.91 13.03 13.82 14.53
13.99 13.64 12.31 12.86 12.62 12.47 13.65 14.47 15.22
14.65 14.28 12.89 13.47 13.22 13.06 14.29 15.15 15.93
15.34 14.95 13.50 14.10 13.84 13.67 14.96 15.86 16.68
16.06 15.65 14.14 14.76 14.49 14.31 15.66 16.61 17.46
16.82 16.39 14.80 15.46 15.17 14.99 16.40 17.39 18.29
17.61 17.16 15.50 16.18 15.88 15.69 17.17 18.21 19.15
18.44 17.97 16.23 16.94 16.63 16.43 17.98 19.06 20.05
19.31 18.81 16.99 17.74 17.41 17.20 18.82 19.96 20.99
20.21 19.70 17.79 18.58 18.23 18.01 19.71 20.90 21.98
21.16 20.63 18.62 19.45 19.09 18.86 20.64 21.88 23.01
22.16 21.60 19.50 20.37 19.99 19.75 21.61 22.91 24.09
23.20 22.61 20.42 21.32 20.93 20.68 22.62 23.99 25.23
24.29 23.68 21.38 22.33 21.91 21.65 23.69 25.12 26.41
25.44 24.79 22.38 23.38 22.94 22.67 24.80 26.30 27.66
26.63 25.96 23.44 24.48 24.02 23.73 25.97 27.53 28.96
27.89 27.18 24.54 25.63 25.15 24.85 27.19 28.83 30.32
29.20 28.45 25.69 26.83 26.33 26.02 28.47 30.19 31.74
30.57 29.79 26.90 28.10 27.57 27.24 29.81 31.60 33.24
32.01 31.19 28.17 29.42 28.87 28.52 31.21 33.09 34.80
33.52 32.66 29.49 30.80 30.23 29.86 32.68 34.65 36.44
35.09 34.20 30.88 32.25 31.65 31.27 34.21 36.28 38.15
36.74 35.81 32.33 33.77 33.14 32.74 35.82 37.98 39.95
38.47 37.49 33.85 35.35 34.70 34.28 37.51 39.77 41.82
40.28 39.26 35.45 37.02 36.33 35.89 39.27 41.64 43.79
42.17 41.10 37.11 38.76 38.04 37.58 41.12 43.60 45.85
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44.16 43.04 38.86 40.58 39.83 39.35 43.05 45.65 48.01
46.24 45.06 40.69 42.49 41.70 41.20 45.08 47.80 50.27
48.41 47.18 42.60 44.49 43.66 43.14 47.20 50.05 52.63
50.69 49.40 44.60 46.58 45.72 45.17 49.42 52.40 55.11

10.03% 9.88% 9.36% 9.58% 9.49% 9.42% 9.89% 10.21% 10.50%
10.02924 9.882465 9.361492 9.579818 9.490931 9.424897 9.892237 10.21357 10.50135
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Apr-99 May-99 Jun-99 Jul-99 Aug-99 Sep-99 Oct-99 Nov-99 Dec-99
5.18% 4.99% 5.06% 5.08% 4.95% 5.20% 5.60% 5.73% 6.20%

4.66 4.75 4.71 4.71 4.71 4.71 4.89 5.00 5.00
4.70 4.70 4.60 4.60 4.60 4.60 4.60 4.60 4.86
4.68 4.73 4.66 4.66 4.66 4.66 4.75 4.80 4.93

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.54 0.52 0.53 0.53 0.52 0.54 0.59 0.60 0.65
0.57 0.55 0.55 0.56 0.54 0.57 0.62 0.63 0.68
0.59 0.57 0.58 0.58 0.57 0.60 0.65 0.66 0.72
0.62 0.60 0.61 0.61 0.60 0.63 0.68 0.70 0.75
0.65 0.63 0.64 0.64 0.62 0.66 0.71 0.73 0.79
0.68 0.66 0.67 0.67 0.65 0.69 0.75 0.77 0.83
0.71 0.69 0.70 0.70 0.68 0.72 0.78 0.80 0.87
0.75 0.72 0.73 0.73 0.71 0.75 0.82 0.84 0.91
0.78 0.76 0.76 0.77 0.75 0.79 0.86 0.88 0.96
0.82 0.79 0.80 0.80 0.78 0.82 0.90 0.92 1.01
0.86 0.83 0.84 0.84 0.82 0.86 0.94 0.97 1.06
0.90 0.87 0.87 0.88 0.86 0.90 0.98 1.01 1.11
0.94 0.91 0.91 0.92 0.90 0.94 1.03 1.06 1.16
0.98 0.95 0.96 0.96 0.94 0.98 1.07 1.11 1.22
1.03 1.00 1.00 1.01 0.98 1.03 1.12 1.16 1.28
1.08 1.05 1.05 1.05 1.02 1.08 1.17 1.21 1.34
1.13 1.09 1.09 1.10 1.07 1.13 1.23 1.27 1.40
1.18 1.15 1.15 1.15 1.12 1.18 1.29 1.33 1.47
1.24 1.20 1.20 1.20 1.17 1.23 1.34 1.39 1.54
1.29 1.26 1.25 1.26 1.23 1.29 1.41 1.45 1.62
1.36 1.32 1.31 1.32 1.28 1.35 1.47 1.52 1.70
1.42 1.38 1.37 1.38 1.34 1.41 1.54 1.59 1.78
1.49 1.44 1.43 1.44 1.40 1.48 1.61 1.66 1.87
1.56 1.51 1.50 1.51 1.47 1.54 1.68 1.74 1.96
1.63 1.58 1.57 1.58 1.54 1.61 1.76 1.82 2.05
1.71 1.65 1.64 1.65 1.61 1.69 1.84 1.90 2.15
1.79 1.73 1.72 1.72 1.68 1.77 1.93 1.99 2.25
1.87 1.81 1.80 1.80 1.76 1.85 2.02 2.08 2.36
1.96 1.90 1.88 1.89 1.84 1.93 2.11 2.17 2.48
2.05 1.99 1.96 1.97 1.92 2.02 2.21 2.27 2.60
2.15 2.08 2.06 2.06 2.01 2.11 2.31 2.38 2.73
2.25 2.18 2.15 2.16 2.10 2.21 2.41 2.49 2.86
2.35 2.28 2.25 2.26 2.20 2.31 2.52 2.60 3.00
2.46 2.39 2.35 2.36 2.30 2.42 2.64 2.72 3.14
2.58 2.50 2.46 2.47 2.41 2.53 2.76 2.85 3.29
2.70 2.62 2.57 2.59 2.52 2.65 2.89 2.98 3.45
2.83 2.74 2.69 2.70 2.64 2.77 3.02 3.12 3.62
2.96 2.87 2.82 2.83 2.76 2.90 3.16 3.26 3.80
3.10 3.01 2.95 2.96 2.88 3.03 3.31 3.41 3.98
3.25 3.15 3.08 3.09 3.02 3.17 3.46 3.57 4.18
3.40 3.30 3.22 3.24 3.16 3.32 3.62 3.73 4.38
3.56 3.45 3.37 3.39 3.30 3.47 3.78 3.90 4.59
3.72 3.61 3.53 3.54 3.45 3.63 3.96 4.08 4.81
3.90 3.78 3.69 3.70 3.61 3.79 4.14 4.27 5.05
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4.08 3.96 3.86 3.88 3.78 3.97 4.33 4.46 5.29
4.28 4.15 4.03 4.05 3.95 4.15 4.53 4.67 5.55
4.48 4.34 4.22 4.24 4.13 4.34 4.74 4.88 5.82
4.69 4.55 4.41 4.44 4.32 4.54 4.96 5.11 6.10
4.91 4.76 4.62 4.64 4.52 4.75 5.18 5.34 6.40
5.14 4.99 4.83 4.85 4.73 4.97 5.42 5.59 6.71
5.38 5.22 5.05 5.08 4.95 5.20 5.67 5.85 7.03
5.63 5.47 5.28 5.31 5.17 5.44 5.93 6.12 7.38
5.90 5.72 5.53 5.55 5.41 5.69 6.21 6.40 7.73
6.18 5.99 5.78 5.81 5.66 5.95 6.49 6.69 8.11
6.47 6.28 6.05 6.08 5.92 6.22 6.79 7.00 8.50
6.77 6.57 6.33 6.36 6.19 6.51 7.10 7.32 8.92
7.09 6.88 6.62 6.65 6.48 6.81 7.43 7.66 9.35
7.42 7.20 6.92 6.95 6.78 7.12 7.77 8.01 9.80
7.77 7.54 7.24 7.27 7.09 7.45 8.13 8.38 10.28
8.14 7.90 7.57 7.61 7.42 7.79 8.50 8.77 10.78
8.52 8.27 7.92 7.96 7.76 8.15 8.89 9.17 11.30
8.92 8.66 8.29 8.32 8.11 8.53 9.30 9.59 11.85
9.34 9.06 8.67 8.71 8.49 8.92 9.73 10.03 12.43
9.78 9.49 9.07 9.11 8.88 9.33 10.18 10.49 13.03

10.24 9.94 9.48 9.53 9.29 9.76 10.65 10.98 13.66
10.72 10.40 9.92 9.97 9.71 10.21 11.13 11.48 14.33
11.23 10.89 10.38 10.42 10.16 10.68 11.65 12.01 15.02
11.75 11.41 10.85 10.90 10.63 11.17 12.18 12.56 15.75
12.31 11.94 11.35 11.41 11.12 11.68 12.74 13.14 16.52
12.88 12.50 11.87 11.93 11.63 12.22 13.33 13.74 17.32
13.49 13.09 12.42 12.48 12.16 12.78 13.94 14.38 18.16
14.13 13.71 12.99 13.05 12.72 13.37 14.58 15.04 19.04
14.79 14.35 13.59 13.65 13.31 13.98 15.26 15.73 19.96
15.49 15.03 14.22 14.28 13.92 14.63 15.96 16.45 20.93
16.21 15.73 14.87 14.94 14.56 15.30 16.69 17.21 21.95
16.98 16.47 15.55 15.63 15.23 16.01 17.46 18.00 23.02
17.77 17.25 16.27 16.34 15.93 16.74 18.26 18.83 24.13
18.61 18.06 17.02 17.10 16.66 17.51 19.10 19.70 25.31
19.49 18.91 17.80 17.88 17.43 18.32 19.98 20.60 26.53
20.40 19.80 18.62 18.71 18.23 19.16 20.90 21.55 27.82
21.36 20.73 19.48 19.57 19.07 20.04 21.86 22.54 29.17
22.37 21.71 20.37 20.47 19.95 20.96 22.87 23.58 30.59
23.42 22.73 21.31 21.41 20.86 21.93 23.92 24.66 32.08
24.52 23.80 22.29 22.39 21.82 22.94 25.02 25.80 33.63
25.67 24.91 23.31 23.42 22.83 23.99 26.17 26.98 35.27
26.88 26.09 24.39 24.50 23.88 25.10 27.37 28.22 36.98
28.15 27.31 25.51 25.63 24.98 26.25 28.63 29.52 38.77
29.47 28.60 26.68 26.81 26.13 27.46 29.95 30.88 40.66
30.86 29.94 27.91 28.04 27.33 28.72 31.33 32.30 42.63
32.31 31.35 29.19 29.33 28.58 30.04 32.77 33.79 44.70
33.83 32.83 30.54 30.68 29.90 31.42 34.28 35.34 46.87
35.42 34.37 31.94 32.09 31.27 32.87 35.85 36.97 49.15
37.08 35.99 33.41 33.57 32.71 34.38 37.50 38.67 51.53
38.83 37.68 34.95 35.11 34.22 35.96 39.23 40.45 54.03
40.65 39.45 36.56 36.73 35.79 37.62 41.03 42.31 56.66
42.57 41.31 38.24 38.42 37.44 39.35 42.92 44.25 59.41

Maritime Travel CA IR-3 Attachment 33 Page 67 of 128



44.57 43.25 40.00 40.18 39.16 41.16 44.90 46.29 62.29
46.67 45.29 41.84 42.03 40.96 43.05 46.96 48.42 65.32
48.86 47.42 43.76 43.96 42.85 45.03 49.12 50.65 68.49
51.16 49.65 45.77 45.99 44.82 47.10 51.38 52.98 71.82

10.07% 9.90% 9.89% 9.91% 9.77% 10.05% 10.54% 10.72% 11.40%
10.07416 9.904137 9.8866 9.912103 9.772207 10.0453 10.53948 10.71852 11.39897

Maritime Travel CA IR-3 Attachment 33 Page 68 of 128



Jan-00 Feb-00 Mar-00 Apr-00 May-00 Jun-00 Jul-00 Aug-00 Sep-00
6.36% 6.66% 6.43% 6.06% 6.23% 6.51% 5.53% 5.39% 5.28%

5.00 5.00 5.00 5.20 5.36 5.36 5.67 5.67 5.67
4.86 4.86 4.86 4.86 4.86 5.32 5.32 5.32 5.32
4.93 4.93 4.93 5.03 5.11 5.34 5.49 5.49 5.49

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.67 0.70 0.68 0.64 0.66 0.69 0.58 0.57 0.56
0.70 0.73 0.71 0.67 0.69 0.72 0.62 0.60 0.59
0.74 0.77 0.74 0.71 0.73 0.76 0.65 0.64 0.62
0.77 0.81 0.78 0.74 0.77 0.80 0.69 0.67 0.66
0.81 0.85 0.82 0.78 0.81 0.85 0.73 0.71 0.70
0.85 0.89 0.86 0.82 0.85 0.89 0.77 0.75 0.73
0.89 0.94 0.90 0.86 0.89 0.94 0.81 0.79 0.77
0.94 0.98 0.95 0.90 0.94 0.99 0.85 0.83 0.82
0.98 1.03 1.00 0.95 0.99 1.04 0.90 0.88 0.86
1.03 1.08 1.04 1.00 1.04 1.10 0.95 0.93 0.91
1.08 1.13 1.09 1.05 1.09 1.16 1.00 0.98 0.96
1.14 1.19 1.15 1.10 1.14 1.22 1.06 1.03 1.01
1.19 1.25 1.20 1.15 1.20 1.28 1.11 1.08 1.06
1.25 1.31 1.26 1.21 1.25 1.35 1.17 1.14 1.12
1.31 1.37 1.32 1.26 1.31 1.42 1.23 1.20 1.18
1.37 1.44 1.39 1.33 1.38 1.50 1.30 1.27 1.24
1.44 1.51 1.46 1.39 1.44 1.58 1.37 1.33 1.31
1.51 1.58 1.53 1.46 1.52 1.66 1.44 1.40 1.38
1.58 1.66 1.60 1.53 1.59 1.75 1.52 1.48 1.45
1.66 1.74 1.68 1.60 1.67 1.84 1.60 1.56 1.53
1.74 1.82 1.76 1.68 1.75 1.94 1.68 1.64 1.61
1.82 1.91 1.84 1.76 1.83 2.04 1.77 1.73 1.69
1.91 2.00 1.93 1.85 1.92 2.15 1.87 1.82 1.78
2.01 2.10 2.03 1.94 2.01 2.27 1.97 1.92 1.88
2.10 2.20 2.13 2.03 2.11 2.39 2.07 2.02 1.98
2.20 2.31 2.23 2.13 2.21 2.51 2.18 2.13 2.08
2.31 2.42 2.34 2.23 2.32 2.65 2.30 2.24 2.19
2.42 2.54 2.45 2.34 2.43 2.79 2.42 2.36 2.31
2.54 2.66 2.57 2.46 2.55 2.94 2.55 2.48 2.43
2.67 2.79 2.70 2.57 2.68 3.09 2.68 2.62 2.56
2.79 2.92 2.83 2.70 2.81 3.26 2.82 2.75 2.70
2.93 3.07 2.96 2.83 2.94 3.43 2.97 2.90 2.84
3.07 3.22 3.11 2.97 3.09 3.61 3.13 3.06 2.99
3.22 3.37 3.26 3.11 3.24 3.80 3.30 3.22 3.15
3.38 3.54 3.42 3.26 3.39 4.01 3.47 3.39 3.32
3.54 3.71 3.58 3.42 3.56 4.22 3.66 3.57 3.50
3.71 3.89 3.76 3.59 3.73 4.44 3.85 3.76 3.68
3.89 4.08 3.94 3.76 3.91 4.68 4.06 3.96 3.88
4.08 4.27 4.13 3.94 4.10 4.93 4.27 4.17 4.09
4.28 4.48 4.33 4.14 4.30 5.19 4.50 4.39 4.30
4.49 4.70 4.54 4.34 4.51 5.47 4.74 4.62 4.53
4.71 4.93 4.76 4.55 4.73 5.76 4.99 4.87 4.77
4.94 5.17 4.99 4.77 4.96 6.06 5.26 5.13 5.03
5.18 5.42 5.23 5.00 5.20 6.38 5.54 5.40 5.29
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5.43 5.68 5.49 5.24 5.45 6.72 5.83 5.69 5.58
5.69 5.96 5.75 5.50 5.71 7.08 6.14 5.99 5.87
5.97 6.25 6.03 5.76 5.99 7.46 6.47 6.31 6.18
6.26 6.55 6.33 6.04 6.28 7.85 6.81 6.65 6.51
6.56 6.87 6.63 6.34 6.59 8.27 7.18 7.00 6.86
6.88 7.20 6.96 6.65 6.91 8.71 7.56 7.37 7.22
7.21 7.55 7.29 6.97 7.24 9.18 7.96 7.76 7.61
7.56 7.92 7.65 7.31 7.60 9.66 8.38 8.18 8.01
7.93 8.30 8.02 7.66 7.96 10.18 8.83 8.61 8.44
8.32 8.70 8.41 8.03 8.35 10.72 9.30 9.07 8.89
8.72 9.13 8.82 8.42 8.76 11.29 9.79 9.55 9.36
9.14 9.57 9.25 8.83 9.18 11.89 10.31 10.06 9.86
9.59 10.03 9.69 9.26 9.63 12.52 10.86 10.59 10.38

10.05 10.52 10.17 9.71 10.09 13.19 11.44 11.16 10.93
10.54 11.03 10.66 10.18 10.58 13.89 12.05 11.75 11.51
11.05 11.57 11.18 10.68 11.10 14.63 12.69 12.37 12.13
11.59 12.13 11.72 11.20 11.64 15.40 13.36 13.03 12.77
12.15 12.72 12.29 11.74 12.20 16.22 14.07 13.73 13.45
12.74 13.34 12.89 12.31 12.80 17.09 14.82 14.46 14.17
13.36 13.98 13.51 12.91 13.42 17.99 15.61 15.22 14.92
14.01 14.66 14.17 13.53 14.07 18.95 16.44 16.03 15.71
14.69 15.37 14.85 14.19 14.75 19.96 17.31 16.89 16.55
15.40 16.12 15.58 14.88 15.47 21.02 18.23 17.78 17.43
16.15 16.90 16.33 15.60 16.22 22.14 19.20 18.73 18.35
16.93 17.72 17.13 16.36 17.01 23.31 20.22 19.72 19.33
17.76 18.58 17.96 17.15 17.83 24.55 21.30 20.77 20.36
18.62 19.49 18.83 17.99 18.70 25.86 22.43 21.88 21.44
19.52 20.43 19.74 18.86 19.60 27.23 23.62 23.04 22.58
20.47 21.43 20.70 19.78 20.56 28.68 24.88 24.27 23.78
21.46 22.47 21.71 20.74 21.56 30.21 26.20 25.56 25.05
22.51 23.56 22.76 21.74 22.60 31.81 27.59 26.92 26.38
23.60 24.70 23.87 22.80 23.70 33.50 29.06 28.35 27.78
24.75 25.90 25.03 23.91 24.85 35.29 30.61 29.85 29.26
25.95 27.16 26.24 25.07 26.06 37.16 32.23 31.44 30.81
27.21 28.48 27.51 26.28 27.32 39.14 33.95 33.11 32.45
28.53 29.86 28.85 27.56 28.65 41.22 35.75 34.87 34.18
29.91 31.31 30.25 28.90 30.04 43.41 37.65 36.73 35.99
31.37 32.83 31.72 30.30 31.50 45.72 39.66 38.68 37.91
32.89 34.42 33.26 31.77 33.03 48.15 41.77 40.74 39.92
34.49 36.09 34.88 33.31 34.63 50.71 43.99 42.90 42.05
36.16 37.85 36.57 34.93 36.31 53.41 46.33 45.19 44.28
37.92 39.68 38.34 36.63 38.08 56.25 48.79 47.59 46.64
39.76 41.61 40.21 38.41 39.92 59.24 51.38 50.12 49.11
41.69 43.63 42.16 40.27 41.86 62.39 54.11 52.78 51.73
43.71 45.75 44.21 42.23 43.90 65.70 56.99 55.59 54.48
45.83 47.97 46.35 44.28 46.03 69.20 60.02 58.55 57.37
48.06 50.30 48.60 46.43 48.26 72.88 63.21 61.66 60.42
50.39 52.74 50.96 48.68 50.61 76.75 66.57 64.94 63.64
52.84 55.30 53.44 51.05 53.06 80.83 70.11 68.39 67.02
55.41 57.99 56.03 53.52 55.64 85.13 73.84 72.03 70.58
58.10 60.81 58.75 56.12 58.34 89.66 77.77 75.86 74.34
60.92 63.76 61.60 58.85 61.17 94.43 81.90 79.89 78.29

Maritime Travel CA IR-3 Attachment 33 Page 70 of 128



63.87 66.85 64.60 61.71 64.14 99.45 86.26 84.14 82.45
66.98 70.10 67.73 64.70 67.26 104.73 90.85 88.61 86.84
70.23 73.50 71.02 67.84 70.52 110.30 95.68 93.32 91.45
73.64 77.07 74.47 71.14 73.95 116.17 100.76 98.28 96.32

11.57% 11.88% 11.64% 11.32% 11.56% 12.18% 11.24% 11.09% 10.97%
11.56694 11.88295 11.64349 11.31895 11.5622 12.1822 11.23533 11.08675 10.96855
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Oct-00 Nov-00 Dec-00 Jan-01 Feb-01 Mar-01 Apr-01 May-01 Jun-01
4.96% 4.62% 4.68% 4.84% 4.90% 4.84% 4.81% 4.95% 4.93%

5.67 5.67 5.67 5.43 5.43 5.43 5.43 5.43 5.33
5.32 5.32 5.57 5.57 5.57 5.57 5.57 5.57 5.47
5.49 5.49 5.62 5.50 5.50 5.50 5.50 5.50 5.40

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.52 0.49 0.49 0.51 0.52 0.51 0.51 0.52 0.52
0.55 0.52 0.52 0.54 0.54 0.54 0.53 0.55 0.55
0.59 0.54 0.55 0.57 0.57 0.57 0.56 0.58 0.58
0.62 0.58 0.58 0.60 0.61 0.60 0.59 0.61 0.61
0.65 0.61 0.62 0.63 0.64 0.63 0.63 0.64 0.64
0.69 0.64 0.65 0.67 0.67 0.66 0.66 0.68 0.67
0.73 0.68 0.69 0.70 0.71 0.70 0.70 0.72 0.71
0.77 0.71 0.73 0.74 0.75 0.74 0.74 0.76 0.75
0.81 0.75 0.77 0.78 0.79 0.78 0.78 0.80 0.79
0.85 0.79 0.81 0.82 0.83 0.82 0.82 0.84 0.83
0.90 0.84 0.86 0.87 0.88 0.87 0.86 0.89 0.88
0.95 0.88 0.90 0.92 0.93 0.92 0.91 0.94 0.92
1.00 0.93 0.95 0.97 0.98 0.97 0.96 0.99 0.97
1.05 0.98 1.01 1.02 1.04 1.02 1.02 1.05 1.03
1.11 1.03 1.06 1.08 1.09 1.08 1.07 1.11 1.08
1.16 1.08 1.12 1.14 1.16 1.14 1.13 1.17 1.14
1.23 1.14 1.18 1.20 1.22 1.20 1.20 1.23 1.21
1.29 1.20 1.25 1.27 1.29 1.27 1.26 1.30 1.27
1.36 1.27 1.32 1.34 1.36 1.34 1.33 1.37 1.34
1.43 1.33 1.39 1.42 1.44 1.42 1.41 1.45 1.42
1.51 1.41 1.47 1.50 1.52 1.50 1.49 1.53 1.49
1.59 1.48 1.55 1.58 1.60 1.58 1.57 1.62 1.57
1.67 1.56 1.64 1.67 1.69 1.67 1.66 1.71 1.66
1.76 1.64 1.73 1.76 1.78 1.76 1.75 1.80 1.75
1.86 1.73 1.83 1.86 1.88 1.86 1.85 1.90 1.85
1.96 1.82 1.93 1.96 1.99 1.96 1.95 2.01 1.95
2.06 1.92 2.04 2.07 2.10 2.07 2.06 2.12 2.05
2.17 2.02 2.15 2.19 2.21 2.19 2.17 2.24 2.17
2.28 2.13 2.27 2.31 2.34 2.31 2.29 2.36 2.29
2.41 2.24 2.40 2.44 2.47 2.44 2.42 2.49 2.41
2.53 2.36 2.53 2.57 2.61 2.57 2.56 2.63 2.54
2.67 2.48 2.67 2.72 2.75 2.72 2.70 2.78 2.68
2.81 2.62 2.82 2.87 2.90 2.87 2.85 2.93 2.83
2.96 2.76 2.98 3.03 3.07 3.03 3.01 3.10 2.98
3.12 2.90 3.14 3.20 3.24 3.20 3.18 3.27 3.15
3.28 3.06 3.32 3.38 3.42 3.37 3.35 3.45 3.32
3.46 3.22 3.50 3.56 3.61 3.56 3.54 3.64 3.50
3.64 3.39 3.70 3.76 3.81 3.76 3.74 3.85 3.69
3.84 3.57 3.91 3.97 4.02 3.97 3.94 4.06 3.89
4.04 3.76 4.12 4.19 4.25 4.19 4.16 4.29 4.11
4.25 3.96 4.35 4.43 4.48 4.42 4.40 4.53 4.33
4.48 4.17 4.60 4.67 4.73 4.67 4.64 4.78 4.57
4.72 4.39 4.85 4.93 5.00 4.93 4.90 5.05 4.82
4.97 4.63 5.12 5.21 5.27 5.21 5.17 5.33 5.08
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5.23 4.87 5.41 5.50 5.57 5.50 5.46 5.62 5.36
5.51 5.13 5.71 5.81 5.88 5.80 5.77 5.94 5.65
5.80 5.40 6.03 6.13 6.21 6.13 6.09 6.27 5.96
6.11 5.69 6.36 6.47 6.55 6.47 6.43 6.62 6.29
6.44 5.99 6.72 6.83 6.92 6.83 6.78 6.99 6.63
6.78 6.31 7.09 7.21 7.30 7.21 7.16 7.38 6.99
7.14 6.65 7.49 7.61 7.71 7.61 7.56 7.79 7.37
7.52 7.00 7.90 8.04 8.14 8.03 7.98 8.22 7.78
7.92 7.37 8.34 8.49 8.59 8.48 8.43 8.68 8.20
8.34 7.77 8.81 8.96 9.07 8.95 8.90 9.16 8.65
8.79 8.18 9.30 9.46 9.58 9.45 9.39 9.67 9.13
9.25 8.61 9.82 9.99 10.11 9.98 9.92 10.21 9.62
9.74 9.07 10.37 10.54 10.67 10.54 10.47 10.78 10.15

10.26 9.55 10.94 11.13 11.27 11.12 11.05 11.38 10.71
10.81 10.06 11.55 11.75 11.90 11.74 11.67 12.02 11.29
11.38 10.60 12.20 12.40 12.56 12.40 12.32 12.69 11.91
11.99 11.16 12.88 13.10 13.26 13.09 13.01 13.39 12.56
12.63 11.75 13.59 13.83 14.00 13.82 13.73 14.14 13.25
13.30 12.38 14.35 14.60 14.78 14.59 14.50 14.93 13.97
14.00 13.04 15.15 15.41 15.60 15.40 15.30 15.76 14.74
14.75 13.73 16.00 16.27 16.47 16.26 16.16 16.64 15.54
15.53 14.46 16.89 17.17 17.39 17.16 17.06 17.56 16.39
16.36 15.23 17.83 18.13 18.36 18.12 18.01 18.54 17.29
17.23 16.04 18.82 19.14 19.38 19.13 19.01 19.58 18.23
18.14 16.89 19.87 20.21 20.46 20.20 20.07 20.67 19.23
19.11 17.79 20.98 21.34 21.60 21.32 21.19 21.82 20.28
20.12 18.74 22.15 22.52 22.80 22.51 22.37 23.03 21.39
21.19 19.73 23.38 23.78 24.07 23.77 23.62 24.32 22.56
22.32 20.78 24.68 25.10 25.41 25.09 24.93 25.67 23.80
23.51 21.89 26.06 26.50 26.83 26.49 26.32 27.10 25.10
24.76 23.05 27.51 27.98 28.33 27.96 27.79 28.61 26.47
26.08 24.28 29.05 29.54 29.90 29.52 29.34 30.21 27.92
27.46 25.57 30.66 31.19 31.57 31.17 30.97 31.89 29.45
28.92 26.93 32.37 32.92 33.33 32.90 32.70 33.67 31.06
30.46 28.36 34.18 34.76 35.19 34.74 34.52 35.55 32.76
32.08 29.86 36.08 36.70 37.15 36.67 36.44 37.53 34.55
33.78 31.45 38.09 38.74 39.22 38.72 38.48 39.62 36.44
35.58 33.13 40.21 40.90 41.40 40.88 40.62 41.83 38.43
37.47 34.89 42.46 43.18 43.71 43.15 42.88 44.16 40.53
39.47 36.74 44.82 45.58 46.15 45.56 45.27 46.62 42.75
41.56 38.70 47.32 48.12 48.72 48.10 47.80 49.22 45.09
43.77 40.75 49.96 50.81 51.43 50.78 50.46 51.96 47.55
46.10 42.92 52.74 53.64 54.30 53.61 53.27 54.85 50.15
48.55 45.20 55.68 56.63 57.33 56.59 56.24 57.91 52.90
51.13 47.60 58.78 59.78 60.52 59.75 59.37 61.14 55.79
53.85 50.14 62.06 63.11 63.89 63.08 62.68 64.54 58.84
56.72 52.80 65.51 66.63 67.45 66.59 66.18 68.14 62.06
59.73 55.61 69.17 70.34 71.21 70.30 69.86 71.94 65.45
62.91 58.57 73.02 74.26 75.18 74.22 73.76 75.95 69.03
66.25 61.68 77.09 78.40 79.37 78.36 77.87 80.18 72.81
69.78 64.96 81.39 82.77 83.79 82.72 82.21 84.65 76.79
73.49 68.41 85.92 87.38 88.46 87.33 86.79 89.36 80.99
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77.39 72.05 90.71 92.25 93.39 92.20 91.62 94.34 85.42
81.51 75.88 95.76 97.39 98.60 97.34 96.73 99.60 90.09
85.84 79.92 101.10 102.82 104.09 102.76 102.12 105.15 95.02
90.41 84.17 106.73 108.55 109.89 108.49 107.81 111.01 100.21

10.61% 10.23% 10.49% 10.59% 10.66% 10.59% 10.55% 10.71% 10.58%
10.61207 10.23268 10.48938 10.59065 10.65553 10.58757 10.55468 10.70959 10.57743
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Jul-01 Aug-01 Sep-01 Oct-01 Nov-01 Dec-01 Jan-02 Feb-02 Mar-02
5.15% 4.98% 5.31% 5.27% 5.15% 4.94% 4.98% 4.80% 4.69%

5.33 5.49 5.49 5.49 5.38 5.49 4.88 5.10 5.10
5.47 5.47 5.47 5.47 5.47 5.47 5.47 5.47 5.47
5.40 5.48 5.48 5.48 5.42 5.48 5.18 5.29 5.29

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.54 0.52 0.56 0.56 0.54 0.52 0.52 0.50 0.49
0.57 0.55 0.59 0.59 0.57 0.55 0.55 0.53 0.52
0.60 0.58 0.62 0.62 0.60 0.58 0.57 0.56 0.54
0.63 0.62 0.66 0.65 0.64 0.61 0.60 0.59 0.57
0.67 0.65 0.69 0.69 0.67 0.65 0.63 0.62 0.60
0.70 0.69 0.73 0.73 0.71 0.68 0.66 0.65 0.63
0.74 0.72 0.77 0.77 0.74 0.72 0.70 0.68 0.67
0.78 0.76 0.81 0.81 0.78 0.76 0.74 0.72 0.70
0.82 0.80 0.86 0.85 0.83 0.80 0.77 0.76 0.74
0.87 0.85 0.91 0.90 0.87 0.84 0.81 0.80 0.78
0.92 0.90 0.95 0.95 0.92 0.89 0.86 0.84 0.82
0.97 0.94 1.01 1.00 0.97 0.94 0.90 0.89 0.87
1.02 1.00 1.06 1.05 1.02 0.99 0.95 0.93 0.91
1.07 1.05 1.12 1.11 1.08 1.04 1.01 0.99 0.96
1.13 1.11 1.18 1.17 1.14 1.10 1.06 1.04 1.02
1.20 1.17 1.25 1.24 1.20 1.16 1.12 1.10 1.07
1.26 1.23 1.31 1.31 1.27 1.22 1.18 1.16 1.13
1.33 1.30 1.39 1.38 1.34 1.29 1.25 1.22 1.19
1.40 1.37 1.46 1.45 1.41 1.36 1.31 1.29 1.26
1.48 1.45 1.54 1.53 1.49 1.44 1.39 1.36 1.33
1.56 1.52 1.63 1.62 1.57 1.51 1.46 1.43 1.40
1.65 1.61 1.72 1.70 1.65 1.60 1.54 1.51 1.47
1.74 1.70 1.81 1.80 1.74 1.68 1.63 1.59 1.56
1.83 1.79 1.91 1.90 1.84 1.78 1.71 1.68 1.64
1.93 1.89 2.01 2.00 1.94 1.87 1.81 1.77 1.73
2.04 1.99 2.12 2.11 2.04 1.98 1.91 1.87 1.82
2.15 2.10 2.24 2.22 2.16 2.08 2.01 1.97 1.92
2.26 2.21 2.36 2.34 2.27 2.20 2.12 2.08 2.03
2.39 2.33 2.49 2.47 2.40 2.32 2.24 2.19 2.14
2.52 2.46 2.63 2.61 2.53 2.45 2.36 2.31 2.26
2.66 2.60 2.77 2.75 2.67 2.58 2.49 2.44 2.38
2.80 2.74 2.92 2.90 2.81 2.72 2.63 2.57 2.51
2.96 2.89 3.08 3.06 2.97 2.87 2.77 2.71 2.65
3.12 3.05 3.25 3.23 3.13 3.03 2.92 2.86 2.79
3.29 3.21 3.43 3.40 3.30 3.19 3.08 3.01 2.95
3.47 3.39 3.61 3.59 3.48 3.37 3.25 3.18 3.11
3.66 3.57 3.81 3.79 3.67 3.55 3.43 3.35 3.28
3.86 3.77 4.02 3.99 3.87 3.75 3.61 3.54 3.46
4.07 3.98 4.24 4.21 4.09 3.95 3.81 3.73 3.65
4.29 4.19 4.47 4.44 4.31 4.17 4.02 3.93 3.85
4.53 4.42 4.72 4.69 4.54 4.39 4.24 4.15 4.06
4.77 4.67 4.98 4.94 4.79 4.63 4.47 4.38 4.28
5.03 4.92 5.25 5.21 5.06 4.89 4.72 4.62 4.51
5.31 5.19 5.53 5.50 5.33 5.16 4.98 4.87 4.76
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5.60 5.47 5.84 5.80 5.62 5.44 5.25 5.14 5.02
5.91 5.77 6.16 6.12 5.93 5.73 5.54 5.42 5.30
6.23 6.09 6.49 6.45 6.26 6.05 5.84 5.71 5.58
6.57 6.42 6.85 6.80 6.60 6.38 6.16 6.03 5.89
6.93 6.77 7.22 7.17 6.96 6.73 6.49 6.36 6.21
7.31 7.14 7.62 7.57 7.34 7.10 6.85 6.70 6.55
7.71 7.53 8.04 7.98 7.74 7.48 7.22 7.07 6.91
8.13 7.95 8.47 8.42 8.16 7.89 7.62 7.46 7.29
8.57 8.38 8.94 8.88 8.61 8.33 8.04 7.86 7.69
9.04 8.84 9.43 9.36 9.08 8.78 8.48 8.29 8.11
9.54 9.32 9.94 9.88 9.58 9.26 8.94 8.75 8.55

10.06 9.83 10.49 10.42 10.10 9.77 9.43 9.23 9.02
10.61 10.37 11.06 10.98 10.65 10.30 9.94 9.73 9.51
11.19 10.94 11.66 11.59 11.24 10.87 10.49 10.26 10.03
11.80 11.53 12.30 12.22 11.85 11.46 11.06 10.83 10.58
12.45 12.17 12.98 12.89 12.50 12.09 11.67 11.42 11.16
13.13 12.83 13.69 13.59 13.18 12.75 12.31 12.04 11.77
13.84 13.53 14.43 14.34 13.90 13.45 12.98 12.70 12.42
14.60 14.27 15.22 15.12 14.66 14.18 13.69 13.40 13.10
15.40 15.05 16.06 15.95 15.47 14.96 14.44 14.13 13.81
16.24 15.88 16.93 16.82 16.31 15.78 15.23 14.90 14.57
17.13 16.75 17.86 17.74 17.20 16.64 16.06 15.72 15.37
18.07 17.66 18.84 18.71 18.15 17.55 16.94 16.58 16.21
19.06 18.63 19.87 19.73 19.14 18.51 17.87 17.48 17.09
20.10 19.65 20.95 20.81 20.19 19.52 18.84 18.44 18.03
21.20 20.72 22.10 21.95 21.29 20.59 19.88 19.45 19.01
22.36 21.85 23.31 23.15 22.45 21.72 20.96 20.51 20.05
23.58 23.05 24.58 24.42 23.68 22.91 22.11 21.64 21.15
24.87 24.31 25.93 25.75 24.98 24.16 23.32 22.82 22.31
26.23 25.64 27.35 27.16 26.34 25.48 24.59 24.07 23.53
27.66 27.04 28.84 28.65 27.78 26.88 25.94 25.38 24.82
29.18 28.52 30.42 30.21 29.30 28.35 27.36 26.77 26.17
30.77 30.08 32.08 31.87 30.91 29.90 28.86 28.24 27.61
32.46 31.72 33.84 33.61 32.60 31.53 30.44 29.78 29.12
34.23 33.46 35.69 35.45 34.38 33.26 32.10 31.41 30.71
36.10 35.29 37.64 37.38 36.26 35.08 33.86 33.13 32.39
38.08 37.22 39.70 39.43 38.24 37.00 35.71 34.94 34.16
40.16 39.26 41.87 41.59 40.33 39.02 37.66 36.86 36.03
42.36 41.40 44.16 43.86 42.54 41.15 39.72 38.87 38.00
44.67 43.67 46.58 46.26 44.87 43.41 41.90 41.00 40.08
47.12 46.06 49.12 48.79 47.32 45.78 44.19 43.24 42.27
49.69 48.57 51.81 51.46 49.91 48.28 46.61 45.61 44.58
52.41 51.23 54.64 54.27 52.64 50.93 49.15 48.10 47.02
55.28 54.03 57.63 57.24 55.52 53.71 51.84 50.73 49.60
58.30 56.99 60.78 60.37 58.55 56.65 54.68 53.51 52.31
61.49 60.11 64.11 63.67 61.76 59.75 57.67 56.44 55.17
64.85 63.39 67.61 67.16 65.13 63.02 60.83 59.52 58.19
68.40 66.86 71.31 70.83 68.70 66.47 64.15 62.78 61.37
72.14 70.52 75.21 74.70 72.45 70.10 67.66 66.21 64.73
76.09 74.37 79.33 78.79 76.42 73.94 71.37 69.84 68.27
80.25 78.44 83.66 83.10 80.60 77.98 75.27 73.66 72.01
84.64 82.73 88.24 87.64 85.00 82.25 79.39 77.69 75.95
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89.27 87.26 93.07 92.44 89.65 86.75 83.73 81.94 80.10
94.15 92.03 98.16 97.49 94.56 91.50 88.31 86.42 84.48
99.30 97.06 103.53 102.82 99.73 96.50 93.14 91.15 89.11

104.73 102.37 109.19 108.45 105.18 101.78 98.24 96.13 93.98

10.82% 10.68% 11.04% 11.00% 10.84% 10.64% 10.49% 10.37% 10.25%
10.8171 10.68232 11.04191 11.00297 10.83788 10.64494 10.492 10.36645 10.25068
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Apr-02 May-02 Jun-02 Jul-02 Aug-02 Sep-02 Oct-02 Nov-02 Dec-02
4.68% 4.76% 4.89% 4.73% 4.74% 5.09% 5.14% 5.24% 4.85%

5.90 5.90 6.14 6.33 6.33 6.33 6.32 6.00 6.00
5.47 5.47 5.47 5.47 5.47 5.47 5.47 5.47 5.57
5.69 5.69 5.80 5.90 5.90 5.90 5.89 5.73 5.79

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.50 0.50 0.52 0.50 0.50 0.54 0.55 0.56 0.51
0.52 0.53 0.55 0.54 0.54 0.58 0.58 0.59 0.54
0.56 0.57 0.58 0.57 0.57 0.61 0.62 0.62 0.58
0.59 0.60 0.62 0.61 0.61 0.65 0.66 0.66 0.61
0.62 0.63 0.66 0.64 0.64 0.69 0.70 0.70 0.65
0.66 0.67 0.70 0.68 0.68 0.73 0.74 0.74 0.69
0.70 0.71 0.74 0.72 0.72 0.78 0.78 0.78 0.73
0.74 0.75 0.78 0.76 0.76 0.82 0.83 0.83 0.77
0.78 0.79 0.83 0.81 0.81 0.87 0.88 0.88 0.81
0.82 0.84 0.87 0.86 0.86 0.92 0.93 0.93 0.86
0.87 0.88 0.92 0.90 0.90 0.97 0.98 0.98 0.91
0.91 0.93 0.97 0.95 0.95 1.03 1.03 1.03 0.96
0.96 0.98 1.02 1.01 1.01 1.08 1.09 1.09 1.01
1.02 1.03 1.08 1.06 1.06 1.14 1.15 1.15 1.07
1.07 1.09 1.14 1.12 1.12 1.20 1.21 1.21 1.13
1.13 1.15 1.20 1.18 1.18 1.27 1.28 1.28 1.19
1.19 1.21 1.27 1.24 1.25 1.34 1.35 1.35 1.26
1.26 1.28 1.34 1.31 1.31 1.41 1.42 1.42 1.33
1.33 1.35 1.41 1.38 1.39 1.49 1.50 1.50 1.40
1.40 1.42 1.49 1.46 1.46 1.57 1.58 1.58 1.48
1.48 1.50 1.57 1.54 1.54 1.66 1.67 1.67 1.56
1.56 1.58 1.66 1.62 1.62 1.75 1.76 1.76 1.65
1.64 1.67 1.75 1.71 1.71 1.84 1.86 1.85 1.74
1.73 1.76 1.84 1.81 1.81 1.94 1.96 1.95 1.84
1.83 1.86 1.94 1.90 1.91 2.05 2.07 2.06 1.94
1.93 1.96 2.05 2.01 2.01 2.16 2.18 2.17 2.05
2.03 2.07 2.16 2.12 2.12 2.28 2.30 2.29 2.16
2.14 2.18 2.28 2.23 2.24 2.40 2.42 2.42 2.28
2.26 2.30 2.40 2.36 2.36 2.54 2.56 2.55 2.41
2.38 2.43 2.53 2.49 2.49 2.67 2.70 2.69 2.54
2.51 2.56 2.67 2.62 2.62 2.82 2.84 2.84 2.68
2.65 2.70 2.82 2.77 2.77 2.98 3.00 2.99 2.83
2.80 2.85 2.97 2.92 2.92 3.14 3.16 3.16 2.99
2.95 3.00 3.14 3.08 3.08 3.31 3.34 3.33 3.16
3.11 3.17 3.31 3.24 3.25 3.49 3.52 3.51 3.34
3.28 3.34 3.49 3.42 3.42 3.68 3.71 3.70 3.52
3.46 3.52 3.68 3.61 3.61 3.88 3.91 3.91 3.72
3.65 3.72 3.88 3.81 3.81 4.10 4.13 4.12 3.92
3.85 3.92 4.09 4.01 4.02 4.32 4.35 4.35 4.14
4.06 4.13 4.32 4.23 4.24 4.56 4.59 4.58 4.37
4.28 4.36 4.55 4.47 4.47 4.80 4.84 4.83 4.62
4.52 4.60 4.80 4.71 4.71 5.07 5.11 5.10 4.88
4.77 4.85 5.06 4.97 4.97 5.34 5.39 5.38 5.15
5.03 5.11 5.34 5.24 5.24 5.64 5.68 5.67 5.43
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5.30 5.39 5.63 5.53 5.53 5.95 5.99 5.98 5.74
5.59 5.69 5.94 5.83 5.83 6.27 6.32 6.31 6.06
5.90 6.00 6.27 6.15 6.15 6.61 6.66 6.65 6.39
6.22 6.33 6.61 6.48 6.49 6.98 7.03 7.02 6.75
6.56 6.68 6.97 6.84 6.84 7.36 7.41 7.40 7.13
6.92 7.04 7.35 7.21 7.22 7.76 7.82 7.81 7.52
7.30 7.43 7.75 7.61 7.61 8.18 8.25 8.23 7.94
7.70 7.83 8.18 8.02 8.03 8.63 8.70 8.68 8.38
8.12 8.26 8.63 8.46 8.47 9.10 9.17 9.16 8.85
8.56 8.71 9.10 8.92 8.93 9.60 9.68 9.66 9.34
9.03 9.19 9.60 9.41 9.42 10.13 10.20 10.19 9.87
9.52 9.69 10.12 9.93 9.94 10.68 10.76 10.75 10.42

10.04 10.22 10.67 10.47 10.48 11.26 11.35 11.33 11.00
10.59 10.78 11.26 11.04 11.05 11.88 11.97 11.95 11.61
11.17 11.37 11.87 11.65 11.66 12.53 12.63 12.61 12.25
11.78 11.99 12.52 12.29 12.30 13.22 13.32 13.30 12.94
12.43 12.65 13.21 12.96 12.97 13.94 14.05 14.02 13.66
13.11 13.34 13.93 13.67 13.68 14.70 14.81 14.79 14.42
13.83 14.07 14.69 14.41 14.42 15.51 15.63 15.60 15.22
14.58 14.84 15.50 15.20 15.21 16.35 16.48 16.45 16.07
15.38 15.65 16.34 16.03 16.05 17.25 17.38 17.35 16.97
16.22 16.51 17.24 16.91 16.92 18.19 18.33 18.30 17.91
17.11 17.41 18.18 17.84 17.85 19.19 19.33 19.30 18.91
18.05 18.36 19.17 18.81 18.83 20.24 20.39 20.36 19.96
19.03 19.37 20.22 19.84 19.86 21.34 21.51 21.47 21.08
20.07 20.43 21.33 20.92 20.94 22.51 22.68 22.65 22.25
21.17 21.55 22.50 22.07 22.09 23.74 23.92 23.89 23.49
22.33 22.73 23.73 23.28 23.30 25.04 25.23 25.19 24.80
23.55 23.97 25.02 24.55 24.57 26.41 26.61 26.57 26.18
24.84 25.28 26.39 25.89 25.91 27.86 28.07 28.03 27.64
26.20 26.66 27.84 27.31 27.33 29.38 29.61 29.56 29.18
27.63 28.12 29.36 28.80 28.83 30.99 31.22 31.18 30.81
29.15 29.66 30.97 30.38 30.40 32.68 32.93 32.88 32.52
30.74 31.28 32.66 32.04 32.07 34.47 34.73 34.68 34.33
32.42 32.99 34.45 33.79 33.82 36.35 36.63 36.58 36.25
34.20 34.80 36.33 35.64 35.67 38.34 38.64 38.58 38.27
36.07 36.70 38.32 37.59 37.62 40.44 40.75 40.69 40.40
38.04 38.71 40.41 39.65 39.68 42.65 42.98 42.91 42.65
40.12 40.83 42.62 41.81 41.85 44.98 45.33 45.26 45.03
42.32 43.06 44.95 44.10 44.14 47.45 47.81 47.73 47.54
44.63 45.42 47.41 46.51 46.55 50.04 50.43 50.35 50.19
47.07 47.90 50.01 49.06 49.10 52.78 53.18 53.10 52.98
49.65 50.52 52.74 51.74 51.78 55.66 56.09 56.00 55.93
52.36 53.29 55.63 54.57 54.62 58.71 59.16 59.07 59.05
55.23 56.20 58.67 57.56 57.60 61.92 62.40 62.30 62.34
58.25 59.28 61.88 60.71 60.75 65.31 65.81 65.71 65.81
61.44 62.52 65.26 64.03 64.08 68.88 69.41 69.30 69.48
64.80 65.94 68.83 67.53 67.58 72.65 73.21 73.09 73.35
68.34 69.55 72.60 71.22 71.28 76.62 77.21 77.09 77.44
72.08 73.35 76.57 75.12 75.18 80.81 81.43 81.31 81.76
76.03 77.37 80.76 79.23 79.29 85.23 85.89 85.75 86.31
80.19 81.60 85.18 83.56 83.63 89.89 90.59 90.44 91.12
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84.57 86.06 89.83 88.13 88.20 94.81 95.54 95.39 96.20
89.20 90.77 94.75 92.95 93.03 100.00 100.77 100.61 101.56
94.08 95.74 99.93 98.04 98.11 105.47 106.28 106.11 107.22
99.23 100.98 105.40 103.40 103.48 111.24 112.09 111.91 113.19

10.49% 10.58% 10.80% 10.68% 10.69% 11.09% 11.14% 11.15% 10.78%
10.48659 10.57872 10.79983 10.68452 10.68889 11.09042 11.13518 11.14751 10.78291
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Jan-03 Feb-03 Mar-03 Apr-03 May-03 Jun-03 Jul-03 Aug-03 Sep-03
5.25% 5.34% 5.11% 4.76% 4.52% 4.62% 4.92% 4.78% 4.64%

6.00 5.69 5.62 5.61 5.12 5.13 5.00 4.75 4.75
5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57
5.79 5.63 5.60 5.59 5.35 5.35 5.29 5.16 5.16

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.56 0.56 0.54 0.50 0.48 0.49 0.52 0.50 0.49
0.59 0.60 0.57 0.53 0.50 0.51 0.54 0.52 0.51
0.63 0.63 0.60 0.56 0.53 0.54 0.57 0.55 0.53
0.66 0.67 0.64 0.59 0.55 0.56 0.60 0.58 0.56
0.70 0.70 0.67 0.63 0.58 0.59 0.63 0.60 0.59
0.74 0.74 0.71 0.66 0.61 0.63 0.66 0.63 0.62
0.79 0.79 0.75 0.70 0.64 0.66 0.70 0.67 0.65
0.83 0.83 0.79 0.74 0.68 0.69 0.73 0.70 0.68
0.88 0.88 0.84 0.78 0.72 0.73 0.77 0.74 0.72
0.93 0.93 0.88 0.82 0.75 0.77 0.81 0.77 0.75
0.98 0.98 0.93 0.87 0.80 0.81 0.86 0.82 0.79
1.04 1.03 0.98 0.91 0.84 0.86 0.91 0.86 0.84
1.10 1.09 1.04 0.97 0.89 0.91 0.96 0.91 0.89
1.16 1.15 1.10 1.02 0.94 0.96 1.01 0.96 0.94
1.22 1.21 1.16 1.08 0.99 1.01 1.07 1.02 0.99
1.29 1.28 1.22 1.14 1.04 1.07 1.13 1.07 1.04
1.36 1.35 1.29 1.20 1.10 1.13 1.19 1.13 1.10
1.44 1.43 1.36 1.27 1.16 1.19 1.25 1.20 1.16
1.52 1.51 1.44 1.34 1.23 1.26 1.32 1.26 1.23
1.60 1.59 1.52 1.41 1.30 1.33 1.40 1.33 1.29
1.69 1.68 1.60 1.49 1.37 1.40 1.48 1.41 1.37
1.78 1.78 1.69 1.57 1.44 1.48 1.56 1.49 1.44
1.88 1.87 1.79 1.66 1.52 1.56 1.65 1.57 1.52
1.99 1.98 1.89 1.75 1.61 1.65 1.74 1.66 1.61
2.10 2.09 1.99 1.85 1.70 1.74 1.83 1.75 1.70
2.22 2.21 2.10 1.95 1.79 1.84 1.94 1.85 1.79
2.34 2.33 2.22 2.06 1.89 1.94 2.04 1.95 1.89
2.47 2.46 2.34 2.18 2.00 2.05 2.16 2.06 2.00
2.61 2.59 2.47 2.30 2.11 2.16 2.28 2.17 2.11
2.75 2.74 2.61 2.43 2.23 2.28 2.40 2.29 2.23
2.91 2.89 2.76 2.56 2.35 2.41 2.54 2.42 2.35
3.07 3.05 2.91 2.71 2.48 2.54 2.68 2.56 2.48
3.24 3.22 3.07 2.86 2.62 2.68 2.83 2.70 2.62
3.42 3.40 3.24 3.02 2.77 2.83 2.99 2.85 2.77
3.61 3.59 3.42 3.18 2.92 2.99 3.15 3.01 2.92
3.81 3.79 3.61 3.36 3.09 3.16 3.33 3.17 3.08
4.02 4.00 3.82 3.55 3.26 3.33 3.51 3.35 3.25
4.25 4.23 4.03 3.75 3.44 3.52 3.71 3.54 3.44
4.49 4.46 4.25 3.95 3.63 3.71 3.92 3.73 3.63
4.74 4.71 4.49 4.17 3.83 3.92 4.14 3.94 3.83
5.00 4.97 4.74 4.41 4.05 4.14 4.37 4.16 4.04
5.28 5.25 5.00 4.65 4.27 4.37 4.61 4.39 4.27
5.57 5.54 5.28 4.91 4.51 4.61 4.87 4.64 4.51
5.88 5.85 5.58 5.19 4.76 4.87 5.14 4.90 4.76
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6.21 6.18 5.89 5.47 5.03 5.14 5.42 5.17 5.02
6.56 6.52 6.22 5.78 5.31 5.43 5.73 5.46 5.30
6.92 6.89 6.56 6.10 5.60 5.73 6.05 5.76 5.60
7.31 7.27 6.93 6.44 5.91 6.05 6.38 6.08 5.91
7.71 7.67 7.31 6.80 6.24 6.39 6.74 6.42 6.24
8.14 8.10 7.72 7.18 6.59 6.74 7.11 6.78 6.59
8.60 8.55 8.15 7.58 6.96 7.12 7.51 7.16 6.95
9.08 9.03 8.61 8.00 7.35 7.52 7.93 7.56 7.34
9.58 9.53 9.08 8.45 7.76 7.93 8.37 7.98 7.75

10.12 10.06 9.59 8.92 8.19 8.38 8.84 8.42 8.18
10.68 10.63 10.13 9.42 8.64 8.84 9.33 8.89 8.64
11.28 11.22 10.69 9.94 9.13 9.34 9.85 9.39 9.12
11.90 11.84 11.29 10.49 9.64 9.86 10.40 9.91 9.63
12.57 12.50 11.91 11.08 10.17 10.41 10.98 10.46 10.17
13.27 13.20 12.58 11.70 10.74 10.99 11.59 11.05 10.73
14.01 13.93 13.28 12.35 11.34 11.60 12.23 11.66 11.33
14.79 14.71 14.02 13.04 11.97 12.24 12.92 12.31 11.96
15.61 15.53 14.80 13.76 12.64 12.93 13.64 13.00 12.63
16.48 16.40 15.62 14.53 13.34 13.65 14.40 13.72 13.33
17.40 17.31 16.50 15.34 14.08 14.41 15.20 14.49 14.07
18.37 18.27 17.41 16.19 14.87 15.21 16.04 15.30 14.86
19.39 19.29 18.38 17.10 15.70 16.06 16.94 16.15 15.69
20.47 20.37 19.41 18.05 16.57 16.95 17.88 17.05 16.56
21.61 21.50 20.49 19.05 17.49 17.90 18.88 18.00 17.48
22.82 22.70 21.63 20.12 18.47 18.90 19.93 19.00 18.46
24.09 23.96 22.84 21.24 19.50 19.95 21.04 20.06 19.49
25.43 25.30 24.11 22.42 20.58 21.06 22.21 21.18 20.57
26.85 26.71 25.45 23.67 21.73 22.23 23.45 22.36 21.72
28.34 28.20 26.87 24.99 22.94 23.47 24.76 23.61 22.93
29.92 29.77 28.37 26.38 24.22 24.78 26.14 24.92 24.21
31.59 31.43 29.95 27.85 25.57 26.16 27.60 26.31 25.56
33.35 33.18 31.62 29.40 26.99 27.62 29.13 27.78 26.98
35.21 35.03 33.38 31.04 28.50 29.16 30.76 29.32 28.48
37.17 36.98 35.24 32.77 30.09 30.78 32.47 30.96 30.07
39.24 39.04 37.20 34.59 31.76 32.50 34.28 32.68 31.75
41.43 41.22 39.28 36.52 33.53 34.31 36.19 34.50 33.52
43.74 43.51 41.46 38.56 35.40 36.22 38.21 36.43 35.38
46.17 45.94 43.78 40.71 37.37 38.24 40.34 38.46 37.36
48.75 48.50 46.21 42.97 39.46 40.37 42.58 40.60 39.44
51.46 51.20 48.79 45.37 41.66 42.62 44.96 42.86 41.63
54.33 54.05 51.51 47.90 43.98 45.00 47.46 45.25 43.95
57.36 57.06 54.38 50.57 46.43 47.50 50.11 47.77 46.40
60.55 60.24 57.41 53.38 49.01 50.15 52.90 50.43 48.99
63.93 63.60 60.61 56.36 51.74 52.95 55.85 53.24 51.72
67.49 67.14 63.98 59.50 54.63 55.90 58.96 56.21 54.60
71.25 70.88 67.55 62.81 57.67 59.01 62.24 59.34 57.65
75.22 74.83 71.31 66.31 60.89 62.30 65.71 62.65 60.86
79.41 79.00 75.29 70.01 64.28 65.77 69.38 66.14 64.25
83.83 83.41 79.48 73.91 67.86 69.44 73.24 69.83 67.83
88.51 88.05 83.91 78.03 71.64 73.31 77.32 73.72 71.61
93.44 92.96 88.59 82.37 75.63 77.39 81.63 77.83 75.60
98.64 98.14 93.52 86.96 79.85 81.70 86.18 82.16 79.81
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104.14 103.61 98.73 91.81 84.30 86.26 90.98 86.74 84.26
109.94 109.38 104.23 96.93 88.99 91.06 96.05 91.58 88.96
116.07 115.48 110.04 102.33 93.95 96.14 101.41 96.68 93.91
122.54 121.91 116.17 108.03 99.19 101.50 107.06 102.07 99.15

11.23% 11.22% 10.95% 10.56% 10.15% 10.26% 10.54% 10.31% 10.17%
11.22653 11.21785 10.94864 10.55749 10.15172 10.26276 10.54237 10.31094 10.16621
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Oct-03 Nov-03 Dec-03 Jan-04 Feb-04 Mar-04 Apr-04 May-04 Jun-04
4.59% 4.50% 4.61% 4.54% 4.42% 4.22% 4.49% 4.47% 4.53%

4.82 4.44 4.44 4.33 4.60 4.60 4.67 4.75 4.55
5.57 5.57 5.78 5.78 5.78 5.78 5.78 5.78 5.57
5.20 5.01 5.11 5.05 5.19 5.19 5.22 5.26 5.06

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.48 0.47 0.48 0.47 0.46 0.44 0.47 0.47 0.47
0.50 0.49 0.50 0.49 0.48 0.46 0.49 0.49 0.49
0.53 0.51 0.52 0.52 0.51 0.48 0.52 0.51 0.52
0.55 0.54 0.55 0.54 0.53 0.51 0.54 0.54 0.54
0.58 0.56 0.57 0.56 0.55 0.53 0.56 0.56 0.57
0.61 0.59 0.60 0.59 0.58 0.56 0.59 0.59 0.59
0.64 0.62 0.63 0.62 0.61 0.58 0.63 0.62 0.62
0.68 0.65 0.66 0.65 0.64 0.62 0.66 0.66 0.66
0.71 0.68 0.70 0.68 0.68 0.65 0.69 0.69 0.69
0.75 0.71 0.73 0.72 0.71 0.68 0.73 0.73 0.72
0.79 0.75 0.78 0.76 0.75 0.72 0.77 0.77 0.76
0.83 0.80 0.82 0.80 0.80 0.76 0.82 0.81 0.81
0.88 0.84 0.87 0.85 0.84 0.81 0.86 0.86 0.85
0.93 0.89 0.92 0.90 0.89 0.85 0.91 0.91 0.90
0.98 0.94 0.97 0.95 0.94 0.90 0.96 0.96 0.95
1.03 0.99 1.03 1.01 1.00 0.95 1.02 1.02 1.00
1.09 1.04 1.09 1.06 1.06 1.01 1.08 1.08 1.06
1.15 1.10 1.15 1.13 1.12 1.07 1.14 1.14 1.12
1.22 1.16 1.22 1.19 1.18 1.13 1.21 1.21 1.18
1.29 1.23 1.29 1.26 1.25 1.19 1.28 1.28 1.24
1.36 1.30 1.36 1.33 1.32 1.26 1.35 1.35 1.31
1.43 1.37 1.44 1.41 1.40 1.34 1.43 1.43 1.39
1.51 1.45 1.52 1.49 1.48 1.41 1.51 1.51 1.46
1.60 1.53 1.61 1.58 1.56 1.49 1.60 1.60 1.55
1.69 1.61 1.71 1.67 1.65 1.58 1.69 1.69 1.63
1.78 1.70 1.80 1.76 1.75 1.67 1.79 1.79 1.72
1.88 1.80 1.91 1.87 1.85 1.77 1.89 1.89 1.82
1.98 1.90 2.02 1.97 1.96 1.87 2.00 2.00 1.92
2.09 2.00 2.13 2.09 2.07 1.98 2.12 2.12 2.03
2.21 2.11 2.26 2.21 2.19 2.09 2.24 2.24 2.14
2.33 2.23 2.39 2.34 2.32 2.21 2.37 2.37 2.26
2.46 2.36 2.53 2.47 2.45 2.34 2.51 2.50 2.39
2.60 2.49 2.67 2.61 2.59 2.48 2.65 2.65 2.52
2.75 2.63 2.83 2.76 2.74 2.62 2.80 2.80 2.66
2.90 2.77 2.99 2.92 2.90 2.77 2.97 2.96 2.81
3.06 2.93 3.16 3.09 3.07 2.93 3.14 3.14 2.96
3.23 3.09 3.35 3.27 3.25 3.10 3.32 3.32 3.13
3.41 3.26 3.54 3.46 3.43 3.28 3.51 3.51 3.30
3.60 3.44 3.74 3.66 3.63 3.47 3.71 3.71 3.49
3.80 3.63 3.96 3.87 3.84 3.67 3.93 3.93 3.68
4.01 3.84 4.19 4.10 4.06 3.88 4.16 4.15 3.89
4.24 4.05 4.43 4.33 4.30 4.11 4.40 4.39 4.10
4.47 4.28 4.69 4.58 4.55 4.35 4.65 4.65 4.33
4.72 4.51 4.96 4.85 4.81 4.60 4.92 4.91 4.57
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4.99 4.77 5.24 5.13 5.09 4.86 5.20 5.20 4.83
5.27 5.03 5.55 5.43 5.38 5.14 5.50 5.50 5.10
5.56 5.31 5.87 5.74 5.69 5.44 5.82 5.82 5.38
5.87 5.61 6.21 6.07 6.02 5.75 6.16 6.15 5.68
6.20 5.92 6.56 6.42 6.37 6.09 6.51 6.51 6.00
6.54 6.25 6.94 6.79 6.74 6.44 6.89 6.88 6.33
6.91 6.60 7.35 7.18 7.12 6.81 7.29 7.28 6.68
7.29 6.97 7.77 7.60 7.54 7.20 7.71 7.70 7.06
7.70 7.36 8.22 8.04 7.97 7.62 8.15 8.15 7.45
8.13 7.77 8.69 8.50 8.43 8.06 8.62 8.62 7.86
8.58 8.20 9.20 8.99 8.92 8.53 9.12 9.12 8.30
9.06 8.66 9.73 9.51 9.43 9.02 9.65 9.64 8.76
9.56 9.14 10.29 10.06 9.98 9.54 10.21 10.20 9.25

10.09 9.65 10.88 10.64 10.56 10.09 10.80 10.79 9.77
10.66 10.18 11.51 11.26 11.17 10.67 11.42 11.41 10.31
11.25 10.75 12.18 11.91 11.81 11.29 12.08 12.07 10.89
11.88 11.35 12.88 12.60 12.49 11.94 12.78 12.77 11.49
12.54 11.98 13.62 13.33 13.22 12.63 13.52 13.51 12.13
13.24 12.65 14.41 14.10 13.98 13.36 14.30 14.29 12.81
13.98 13.36 15.24 14.91 14.79 14.14 15.12 15.11 13.52
14.75 14.10 16.13 15.77 15.64 14.95 16.00 15.99 14.28
15.58 14.89 17.06 16.68 16.54 15.82 16.92 16.91 15.07
16.44 15.72 18.04 17.65 17.50 16.73 17.90 17.89 15.91
17.36 16.59 19.08 18.67 18.51 17.70 18.93 18.92 16.80
18.33 17.52 20.19 19.75 19.58 18.72 20.03 20.01 17.73
19.35 18.49 21.35 20.89 20.71 19.80 21.18 21.17 18.72
20.43 19.52 22.59 22.09 21.91 20.94 22.41 22.39 19.77
21.57 20.61 23.89 23.37 23.18 22.15 23.70 23.69 20.87
22.77 21.76 25.27 24.72 24.51 23.43 25.07 25.05 22.03
24.04 22.97 26.73 26.15 25.93 24.79 26.52 26.50 23.26
25.38 24.25 28.28 27.66 27.43 26.22 28.05 28.03 24.55
26.79 25.60 29.91 29.26 29.01 27.74 29.67 29.65 25.92
28.28 27.03 31.64 30.95 30.69 29.34 31.39 31.36 27.36
29.86 28.54 33.47 32.73 32.46 31.03 33.20 33.18 28.89
31.52 30.13 35.40 34.63 34.34 32.83 35.12 35.09 30.50
33.28 31.81 37.45 36.63 36.32 34.72 37.15 37.12 32.20
35.13 33.58 39.61 38.74 38.42 36.73 39.30 39.27 33.99
37.09 35.45 41.90 40.98 40.64 38.85 41.57 41.53 35.88
39.16 37.42 44.32 43.35 42.99 41.10 43.97 43.93 37.88
41.34 39.51 46.88 45.85 45.47 43.47 46.51 46.47 39.99
43.65 41.71 49.59 48.50 48.10 45.98 49.20 49.16 42.22
46.08 44.04 52.45 51.30 50.88 48.64 52.04 52.00 44.58
48.65 46.49 55.48 54.27 53.82 51.45 55.05 55.00 47.06
51.36 49.08 58.69 57.40 56.93 54.42 58.23 58.18 49.68
54.22 51.82 62.08 60.72 60.22 57.57 61.59 61.54 52.45
57.24 54.70 65.67 64.23 63.70 60.89 65.15 65.10 55.37
60.43 57.75 69.46 67.94 67.38 64.41 68.91 68.86 58.46
63.80 60.97 73.47 71.86 71.27 68.13 72.89 72.84 61.71
67.35 64.37 77.72 76.02 75.39 72.07 77.10 77.04 65.15
71.10 67.95 82.21 80.41 79.74 76.23 81.56 81.50 68.78
75.07 71.74 86.96 85.05 84.35 80.64 86.27 86.20 72.61
79.25 75.74 91.98 89.97 89.22 85.29 91.26 91.19 76.66
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83.67 79.96 97.30 95.17 94.38 90.22 96.53 96.45 80.93
88.33 84.41 102.92 100.66 99.83 95.43 102.11 102.03 85.44
93.25 89.12 108.87 106.48 105.60 100.95 108.00 107.92 90.20
98.45 94.09 115.16 112.63 111.70 106.78 114.24 114.16 95.22

10.13% 9.93% 10.19% 10.09% 10.04% 9.83% 10.14% 10.13% 9.98%
10.12803 9.928589 10.19036 10.09038 10.03886 9.83297 10.14147 10.13403 9.984618
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Jul-04 Aug-04 Sep-04 Oct-04 Nov-04 Dec-04 Jan-05 Feb-05 Mar-05
4.61% 4.54% 4.53% 4.41% 4.29% 4.22% 4.23% 4.23% 4.20%

4.50 4.33 4.33 4.63 4.50 4.33 4.53 4.33 4.69
5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57
5.04 4.95 4.95 5.10 5.04 4.95 5.05 4.95 5.13

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.48 0.47 0.47 0.46 0.45 0.44 0.44 0.44 0.44
0.50 0.49 0.49 0.48 0.47 0.46 0.46 0.46 0.46
0.53 0.52 0.51 0.50 0.49 0.48 0.48 0.48 0.48
0.55 0.54 0.54 0.53 0.51 0.50 0.50 0.50 0.50
0.57 0.56 0.56 0.55 0.53 0.52 0.53 0.52 0.53
0.60 0.59 0.59 0.58 0.56 0.55 0.55 0.55 0.55
0.63 0.62 0.62 0.61 0.59 0.57 0.58 0.58 0.58
0.67 0.65 0.65 0.64 0.62 0.60 0.61 0.61 0.61
0.70 0.68 0.68 0.67 0.65 0.63 0.64 0.64 0.64
0.73 0.71 0.71 0.71 0.68 0.66 0.68 0.67 0.68
0.77 0.75 0.75 0.75 0.72 0.70 0.71 0.70 0.72
0.82 0.80 0.79 0.79 0.76 0.74 0.75 0.74 0.76
0.86 0.84 0.84 0.83 0.80 0.78 0.79 0.78 0.80
0.91 0.89 0.89 0.88 0.85 0.82 0.84 0.83 0.84
0.96 0.94 0.93 0.93 0.90 0.87 0.89 0.87 0.89
1.02 0.99 0.99 0.98 0.95 0.92 0.93 0.92 0.94
1.07 1.04 1.04 1.04 1.00 0.97 0.99 0.97 0.99
1.13 1.10 1.10 1.09 1.05 1.02 1.04 1.03 1.05
1.20 1.16 1.16 1.15 1.11 1.08 1.10 1.09 1.10
1.26 1.23 1.23 1.22 1.17 1.14 1.16 1.15 1.17
1.33 1.30 1.29 1.29 1.24 1.20 1.23 1.21 1.23
1.41 1.37 1.37 1.36 1.31 1.27 1.29 1.28 1.30
1.48 1.45 1.44 1.43 1.38 1.34 1.37 1.35 1.37
1.57 1.53 1.52 1.51 1.46 1.42 1.44 1.42 1.45
1.65 1.61 1.61 1.60 1.54 1.50 1.52 1.50 1.53
1.75 1.70 1.70 1.69 1.63 1.58 1.61 1.59 1.61
1.84 1.80 1.79 1.78 1.72 1.67 1.70 1.68 1.70
1.95 1.90 1.89 1.88 1.81 1.76 1.79 1.77 1.80
2.06 2.00 2.00 1.99 1.91 1.86 1.89 1.87 1.90
2.17 2.11 2.11 2.10 2.02 1.96 2.00 1.97 2.00
2.29 2.23 2.22 2.21 2.13 2.07 2.11 2.08 2.12
2.42 2.35 2.35 2.34 2.25 2.19 2.23 2.20 2.23
2.55 2.49 2.48 2.47 2.38 2.31 2.35 2.32 2.36
2.70 2.62 2.62 2.60 2.51 2.44 2.48 2.45 2.49
2.85 2.77 2.76 2.75 2.65 2.57 2.62 2.59 2.63
3.00 2.92 2.92 2.90 2.80 2.72 2.77 2.73 2.78
3.17 3.09 3.08 3.06 2.95 2.87 2.92 2.88 2.93
3.35 3.26 3.25 3.23 3.12 3.03 3.08 3.04 3.09
3.54 3.44 3.43 3.41 3.29 3.20 3.25 3.21 3.27
3.73 3.63 3.62 3.60 3.47 3.38 3.44 3.39 3.45
3.94 3.83 3.83 3.80 3.67 3.56 3.63 3.58 3.64
4.16 4.05 4.04 4.02 3.87 3.76 3.83 3.78 3.84
4.39 4.27 4.26 4.24 4.09 3.97 4.04 3.99 4.06
4.64 4.51 4.50 4.48 4.32 4.19 4.27 4.21 4.28
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4.89 4.76 4.75 4.73 4.56 4.43 4.51 4.45 4.52
5.17 5.03 5.02 4.99 4.81 4.67 4.76 4.70 4.77
5.46 5.31 5.30 5.27 5.08 4.94 5.02 4.96 5.04
5.76 5.60 5.59 5.56 5.36 5.21 5.30 5.23 5.32
6.08 5.92 5.90 5.87 5.66 5.50 5.60 5.53 5.62
6.42 6.25 6.23 6.20 5.97 5.81 5.91 5.83 5.93
6.78 6.59 6.58 6.54 6.31 6.13 6.24 6.16 6.26
7.15 6.96 6.95 6.91 6.66 6.47 6.59 6.50 6.61
7.55 7.35 7.33 7.29 7.03 6.83 6.95 6.86 6.98
7.97 7.76 7.74 7.70 7.42 7.21 7.34 7.25 7.37
8.42 8.19 8.17 8.13 7.84 7.62 7.75 7.65 7.78
8.89 8.65 8.63 8.58 8.27 8.04 8.18 8.08 8.21
9.38 9.13 9.11 9.06 8.73 8.49 8.64 8.53 8.67
9.90 9.64 9.62 9.56 9.22 8.96 9.12 9.00 9.15

10.46 10.18 10.15 10.10 9.73 9.46 9.63 9.50 9.66
11.04 10.74 10.72 10.66 10.28 9.99 10.16 10.03 10.20
11.65 11.34 11.32 11.25 10.85 10.55 10.73 10.59 10.77
12.30 11.97 11.95 11.88 11.45 11.13 11.33 11.18 11.37
12.99 12.64 12.61 12.54 12.09 11.75 11.96 11.81 12.00
13.71 13.34 13.31 13.24 12.76 12.41 12.63 12.46 12.67
14.48 14.09 14.06 13.98 13.47 13.10 13.33 13.16 13.38
15.28 14.87 14.84 14.76 14.23 13.83 14.07 13.89 14.12
16.13 15.70 15.67 15.58 15.02 14.60 14.86 14.67 14.91
17.03 16.58 16.54 16.45 15.85 15.41 15.69 15.48 15.74
17.98 17.50 17.46 17.36 16.74 16.27 16.56 16.35 16.62
18.98 18.47 18.43 18.33 17.67 17.18 17.48 17.26 17.54
20.04 19.50 19.46 19.35 18.66 18.14 18.46 18.22 18.52
21.16 20.59 20.54 20.43 19.69 19.15 19.49 19.24 19.55
22.34 21.74 21.69 21.57 20.79 20.22 20.57 20.31 20.64
23.58 22.95 22.90 22.77 21.95 21.34 21.72 21.44 21.79
24.89 24.23 24.17 24.04 23.17 22.53 22.93 22.63 23.01
26.28 25.58 25.52 25.38 24.46 23.79 24.21 23.90 24.29
27.75 27.00 26.94 26.79 25.83 25.11 25.56 25.23 25.65
29.29 28.51 28.44 28.29 27.27 26.51 26.98 26.63 27.07
30.92 30.09 30.03 29.86 28.79 27.99 28.48 28.12 28.58
32.65 31.77 31.70 31.53 30.39 29.55 30.07 29.69 30.18
34.47 33.54 33.47 33.28 32.08 31.20 31.75 31.34 31.86
36.39 35.41 35.33 35.14 33.87 32.94 33.52 33.09 33.63
38.41 37.38 37.30 37.09 35.76 34.77 35.38 34.93 35.51
40.55 39.47 39.38 39.16 37.75 36.71 37.36 36.88 37.49
42.81 41.66 41.57 41.34 39.85 38.76 39.44 38.93 39.58
45.20 43.99 43.89 43.65 42.07 40.92 41.64 41.10 41.78
47.72 46.44 46.33 46.08 44.42 43.20 43.96 43.39 44.11
50.37 49.02 48.91 48.64 46.89 45.60 46.41 45.81 46.57
53.18 51.75 51.64 51.35 49.50 48.14 48.99 48.36 49.16
56.14 54.64 54.52 54.22 52.26 50.83 51.72 51.06 51.90
59.27 57.68 57.55 57.24 55.17 53.66 54.61 53.90 54.80
62.57 60.90 60.76 60.42 58.25 56.65 57.65 56.91 57.85
66.06 64.29 64.15 63.79 61.49 59.81 60.86 60.08 61.08
69.74 67.87 67.72 67.34 64.92 63.14 64.26 63.43 64.48
73.63 71.65 71.49 71.10 68.54 66.66 67.84 66.96 68.07
77.73 75.64 75.47 75.06 72.35 70.38 71.62 70.70 71.87
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82.06 79.86 79.68 79.24 76.38 74.30 75.61 74.64 75.87
86.63 84.31 84.12 83.65 80.64 78.44 79.82 78.80 80.10
91.46 89.00 88.81 88.32 85.13 82.81 84.27 83.19 84.56
96.55 93.96 93.75 93.24 89.88 87.42 88.97 87.82 89.28

10.05% 9.93% 9.92% 9.88% 9.72% 9.59% 9.66% 9.61% 9.67%
10.05363 9.931737 9.921162 9.881025 9.717309 9.594342 9.66428 9.614675 9.673125
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Apr-05 May-05 Jun-05 Jul-05 Aug-05 Sep-05 Oct-05 Nov-05 Dec-05
4.21% 4.03% 3.95% 3.84% 3.92% 3.91% 4.14% 4.20% 4.25%

4.69 4.50 4.33 4.42 4.58 4.58 4.64 4.50 4.63
5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57 5.57
5.13 5.04 4.95 5.00 5.08 5.08 5.11 5.04 5.10

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.44 0.42 0.41 0.40 0.41 0.41 0.43 0.44 0.44
0.46 0.44 0.43 0.42 0.43 0.43 0.45 0.46 0.47
0.48 0.46 0.45 0.44 0.45 0.45 0.47 0.48 0.49
0.51 0.48 0.47 0.46 0.47 0.47 0.50 0.50 0.51
0.53 0.50 0.49 0.48 0.49 0.49 0.52 0.52 0.53
0.56 0.53 0.51 0.50 0.52 0.51 0.55 0.55 0.56
0.59 0.55 0.54 0.53 0.54 0.54 0.57 0.58 0.59
0.62 0.58 0.56 0.55 0.57 0.57 0.60 0.61 0.62
0.65 0.61 0.59 0.58 0.60 0.60 0.63 0.64 0.65
0.68 0.64 0.62 0.61 0.63 0.63 0.67 0.67 0.68
0.72 0.68 0.66 0.64 0.66 0.66 0.70 0.71 0.72
0.76 0.72 0.69 0.68 0.70 0.70 0.74 0.75 0.76
0.80 0.75 0.73 0.72 0.74 0.74 0.78 0.79 0.80
0.84 0.80 0.77 0.76 0.78 0.78 0.83 0.83 0.85
0.89 0.84 0.81 0.80 0.82 0.82 0.87 0.88 0.90
0.94 0.89 0.86 0.84 0.87 0.87 0.92 0.93 0.95
0.99 0.94 0.91 0.89 0.92 0.92 0.97 0.98 1.00
1.05 0.99 0.96 0.94 0.97 0.97 1.03 1.03 1.06
1.11 1.05 1.01 0.99 1.02 1.02 1.09 1.09 1.11
1.17 1.10 1.07 1.05 1.08 1.08 1.15 1.15 1.18
1.23 1.17 1.13 1.11 1.14 1.14 1.21 1.22 1.24
1.30 1.23 1.19 1.17 1.20 1.20 1.28 1.28 1.31
1.38 1.30 1.26 1.23 1.27 1.27 1.35 1.35 1.38
1.45 1.37 1.33 1.30 1.34 1.34 1.42 1.43 1.46
1.53 1.45 1.40 1.37 1.42 1.41 1.50 1.51 1.54
1.62 1.53 1.48 1.45 1.50 1.49 1.59 1.59 1.63
1.71 1.61 1.56 1.53 1.58 1.58 1.68 1.68 1.72
1.80 1.70 1.65 1.62 1.67 1.66 1.77 1.78 1.81
1.91 1.80 1.74 1.71 1.76 1.76 1.87 1.88 1.92
2.01 1.90 1.84 1.80 1.86 1.85 1.97 1.98 2.02
2.12 2.00 1.94 1.90 1.96 1.96 2.08 2.09 2.14
2.24 2.12 2.05 2.01 2.07 2.07 2.20 2.21 2.25
2.37 2.23 2.16 2.12 2.19 2.18 2.32 2.33 2.38
2.50 2.36 2.28 2.24 2.31 2.30 2.45 2.46 2.51
2.64 2.49 2.41 2.36 2.44 2.43 2.59 2.60 2.65
2.79 2.63 2.54 2.49 2.57 2.57 2.73 2.74 2.80
2.94 2.77 2.69 2.63 2.72 2.71 2.88 2.90 2.96
3.10 2.93 2.84 2.78 2.87 2.86 3.04 3.06 3.12
3.28 3.09 2.99 2.93 3.03 3.02 3.21 3.23 3.30
3.46 3.26 3.16 3.10 3.20 3.19 3.39 3.41 3.48
3.65 3.45 3.34 3.27 3.37 3.37 3.58 3.60 3.67
3.86 3.64 3.52 3.45 3.56 3.55 3.78 3.80 3.88
4.07 3.84 3.72 3.65 3.76 3.75 3.99 4.01 4.09
4.30 4.06 3.93 3.85 3.97 3.96 4.21 4.23 4.32
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4.54 4.28 4.14 4.06 4.19 4.18 4.45 4.47 4.56
4.79 4.52 4.38 4.29 4.43 4.41 4.70 4.72 4.82
5.06 4.77 4.62 4.53 4.67 4.66 4.96 4.98 5.09
5.34 5.04 4.88 4.78 4.93 4.92 5.23 5.26 5.37
5.64 5.32 5.15 5.05 5.21 5.19 5.53 5.55 5.67
5.95 5.62 5.44 5.33 5.50 5.48 5.83 5.86 5.98
6.28 5.93 5.74 5.62 5.80 5.79 6.16 6.19 6.32
6.63 6.26 6.06 5.94 6.13 6.11 6.50 6.53 6.67
7.00 6.61 6.40 6.27 6.47 6.45 6.86 6.89 7.04
7.39 6.98 6.75 6.62 6.83 6.81 7.25 7.28 7.43
7.81 7.36 7.13 6.99 7.21 7.19 7.65 7.68 7.85
8.24 7.78 7.53 7.38 7.61 7.59 8.08 8.11 8.29
8.70 8.21 7.95 7.79 8.04 8.01 8.53 8.56 8.75
9.18 8.67 8.39 8.22 8.48 8.46 9.00 9.04 9.24
9.70 9.15 8.86 8.68 8.96 8.93 9.50 9.54 9.75

10.24 9.66 9.35 9.16 9.46 9.43 10.03 10.08 10.29
10.81 10.20 9.87 9.67 9.98 9.96 10.59 10.64 10.87
11.41 10.77 10.42 10.21 10.54 10.51 11.18 11.23 11.47
12.05 11.37 11.00 10.78 11.13 11.10 11.81 11.86 12.11
12.72 12.00 11.61 11.38 11.75 11.71 12.46 12.52 12.79
13.43 12.67 12.26 12.02 12.40 12.37 13.16 13.22 13.50
14.17 13.37 12.94 12.69 13.09 13.06 13.89 13.95 14.25
14.96 14.12 13.67 13.39 13.82 13.78 14.67 14.73 15.05
15.80 14.91 14.43 14.14 14.59 14.55 15.48 15.55 15.88
16.68 15.74 15.23 14.93 15.41 15.36 16.35 16.42 16.77
17.61 16.61 16.08 15.76 16.26 16.22 17.26 17.33 17.70
18.59 17.54 16.98 16.64 17.17 17.12 18.22 18.30 18.69
19.62 18.52 17.92 17.57 18.13 18.08 19.23 19.32 19.73
20.72 19.55 18.92 18.55 19.14 19.08 20.30 20.39 20.83
21.87 20.64 19.98 19.58 20.20 20.15 21.44 21.53 21.99
23.09 21.79 21.09 20.67 21.33 21.27 22.63 22.73 23.22
24.38 23.00 22.26 21.82 22.52 22.46 23.89 24.00 24.51
25.74 24.28 23.50 23.04 23.77 23.71 25.22 25.33 25.88
27.17 25.64 24.81 24.32 25.10 25.03 26.63 26.75 27.32
28.69 27.07 26.20 25.68 26.50 26.42 28.11 28.24 28.84
30.29 28.58 27.66 27.11 27.97 27.90 29.68 29.81 30.45
31.97 30.17 29.20 28.62 29.53 29.45 31.33 31.47 32.15
33.75 31.85 30.83 30.21 31.18 31.09 33.08 33.22 33.94
35.64 33.62 32.54 31.90 32.91 32.82 34.92 35.08 35.83
37.62 35.50 34.36 33.67 34.75 34.65 36.87 37.03 37.83
39.72 37.48 36.27 35.55 36.69 36.58 38.92 39.09 39.94
41.93 39.57 38.29 37.53 38.73 38.62 41.09 41.27 42.16
44.27 41.77 40.43 39.62 40.89 40.77 43.38 43.57 44.51
46.74 44.10 42.68 41.83 43.17 43.05 45.80 46.00 46.99
49.34 46.56 45.06 44.16 45.57 45.45 48.35 48.56 49.61
52.09 49.15 47.57 46.62 48.11 47.98 51.05 51.27 52.38
54.99 51.89 50.22 49.22 50.79 50.65 53.89 54.13 55.30
58.06 54.78 53.02 51.97 53.62 53.47 56.89 57.14 58.38
61.30 57.83 55.97 54.86 56.61 56.45 60.06 60.33 61.63
64.71 61.06 59.09 57.92 59.77 59.60 63.41 63.69 65.07
68.32 64.46 62.38 61.15 63.10 62.92 66.95 67.24 68.69
72.13 68.05 65.86 64.55 66.61 66.43 70.68 70.99 72.52
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76.14 71.85 69.53 68.15 70.32 70.13 74.61 74.94 76.56
80.39 75.85 73.40 71.95 74.24 74.04 78.77 79.12 80.83
84.87 80.08 77.50 75.96 78.38 78.16 83.16 83.53 85.33
89.60 84.54 81.81 80.19 82.75 82.52 87.80 88.18 90.09

9.69% 9.44% 9.31% 9.22% 9.35% 9.33% 9.60% 9.63% 9.72%
9.689375 9.439965 9.307825 9.22042 9.346597 9.334817 9.602002 9.627428 9.716979
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Jan-06 Feb-06 Mar-06 Apr-06 May-06 Jun-06 Jul-06 Aug-06 Sep-06
4.14% 4.30% 4.38% 4.52% 4.58% 4.48% 4.38% 4.27% 4.30%

4.63 4.67 4.67 4.67 5.30 4.97 5.00 4.50 4.39
5.57 5.57 5.57 5.57 5.57 5.47 5.47 5.47 5.47
5.10 5.12 5.12 5.12 5.44 5.22 5.24 4.99 4.93

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.43 0.45 0.46 0.47 0.48 0.47 0.46 0.45 0.45
0.45 0.47 0.48 0.50 0.51 0.49 0.48 0.47 0.47
0.47 0.49 0.50 0.52 0.53 0.52 0.51 0.49 0.49
0.50 0.52 0.53 0.54 0.56 0.54 0.53 0.51 0.51
0.52 0.54 0.55 0.57 0.59 0.57 0.56 0.53 0.53
0.55 0.57 0.58 0.60 0.63 0.60 0.59 0.56 0.56
0.57 0.60 0.61 0.63 0.66 0.63 0.62 0.59 0.59
0.60 0.63 0.64 0.66 0.70 0.66 0.65 0.62 0.62
0.63 0.66 0.67 0.69 0.73 0.70 0.69 0.65 0.65
0.67 0.69 0.71 0.73 0.77 0.74 0.72 0.68 0.68
0.70 0.73 0.75 0.77 0.82 0.78 0.76 0.72 0.72
0.74 0.77 0.79 0.81 0.86 0.82 0.80 0.75 0.75
0.78 0.82 0.83 0.86 0.91 0.86 0.85 0.80 0.80
0.83 0.86 0.88 0.91 0.96 0.91 0.89 0.84 0.84
0.87 0.91 0.93 0.96 1.01 0.96 0.94 0.89 0.89
0.92 0.96 0.98 1.01 1.07 1.01 0.99 0.93 0.93
0.97 1.01 1.03 1.07 1.13 1.07 1.05 0.99 0.98
1.03 1.07 1.09 1.13 1.19 1.13 1.10 1.04 1.04
1.08 1.13 1.15 1.19 1.26 1.19 1.17 1.10 1.10
1.14 1.19 1.21 1.25 1.33 1.25 1.23 1.16 1.16
1.21 1.26 1.28 1.32 1.40 1.32 1.30 1.22 1.22
1.28 1.33 1.35 1.40 1.48 1.39 1.37 1.29 1.29
1.35 1.40 1.43 1.48 1.56 1.47 1.44 1.36 1.36
1.42 1.48 1.51 1.56 1.65 1.55 1.52 1.43 1.43
1.50 1.56 1.59 1.64 1.74 1.64 1.60 1.51 1.51
1.58 1.65 1.68 1.74 1.84 1.73 1.69 1.59 1.59
1.67 1.74 1.78 1.83 1.94 1.82 1.78 1.68 1.68
1.77 1.84 1.87 1.94 2.05 1.92 1.88 1.77 1.77
1.86 1.94 1.98 2.04 2.17 2.02 1.98 1.87 1.87
1.97 2.05 2.09 2.16 2.29 2.14 2.09 1.97 1.97
2.08 2.17 2.21 2.28 2.41 2.25 2.21 2.08 2.08
2.19 2.29 2.33 2.40 2.55 2.38 2.33 2.19 2.19
2.32 2.41 2.46 2.54 2.69 2.51 2.46 2.31 2.31
2.44 2.55 2.60 2.68 2.84 2.64 2.59 2.44 2.44
2.58 2.69 2.74 2.83 3.00 2.79 2.73 2.57 2.57
2.72 2.84 2.89 2.99 3.17 2.94 2.88 2.71 2.71
2.88 3.00 3.05 3.15 3.34 3.10 3.04 2.86 2.86
3.04 3.17 3.22 3.33 3.53 3.27 3.21 3.02 3.01
3.21 3.34 3.40 3.51 3.73 3.45 3.38 3.18 3.18
3.38 3.53 3.59 3.71 3.93 3.64 3.57 3.35 3.35
3.57 3.73 3.79 3.92 4.15 3.84 3.76 3.54 3.54
3.77 3.93 4.01 4.14 4.38 4.05 3.97 3.73 3.73
3.98 4.15 4.23 4.37 4.63 4.27 4.18 3.94 3.93
4.20 4.38 4.46 4.61 4.89 4.50 4.41 4.15 4.15
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4.44 4.63 4.71 4.87 5.16 4.75 4.65 4.38 4.38
4.69 4.89 4.98 5.14 5.45 5.01 4.91 4.62 4.61
4.95 5.16 5.25 5.42 5.75 5.28 5.18 4.87 4.87
5.22 5.45 5.55 5.73 6.07 5.57 5.46 5.14 5.13
5.51 5.75 5.85 6.04 6.41 5.88 5.76 5.42 5.41
5.82 6.07 6.18 6.38 6.76 6.20 6.08 5.71 5.71
6.15 6.41 6.53 6.74 7.14 6.54 6.41 6.03 6.02
6.49 6.77 6.89 7.11 7.54 6.89 6.76 6.36 6.35
6.85 7.14 7.27 7.51 7.96 7.27 7.13 6.70 6.70
7.23 7.54 7.68 7.93 8.40 7.67 7.52 7.07 7.07
7.64 7.96 8.11 8.37 8.87 8.09 7.93 7.46 7.45
8.06 8.41 8.56 8.84 9.37 8.53 8.36 7.87 7.86
8.51 8.87 9.03 9.33 9.89 9.00 8.82 8.30 8.29
8.98 9.37 9.54 9.85 10.44 9.49 9.30 8.75 8.74
9.49 9.89 10.07 10.40 11.02 10.01 9.81 9.23 9.22

10.01 10.44 10.63 10.98 11.64 10.56 10.35 9.73 9.73
10.57 11.02 11.22 11.59 12.28 11.13 10.92 10.27 10.26
11.16 11.64 11.85 12.23 12.97 11.74 11.51 10.83 10.82
11.78 12.29 12.51 12.92 13.69 12.39 12.14 11.42 11.41
12.44 12.97 13.21 13.64 14.45 13.06 12.81 12.05 12.04
13.13 13.69 13.94 14.40 15.26 13.78 13.51 12.70 12.70
13.87 14.46 14.72 15.20 16.11 14.53 14.25 13.40 13.39
14.64 15.26 15.54 16.04 17.01 15.33 15.03 14.13 14.12
15.45 16.11 16.41 16.94 17.96 16.17 15.85 14.91 14.90
16.32 17.01 17.32 17.88 18.96 17.05 16.72 15.72 15.71
17.22 17.96 18.29 18.88 20.01 17.98 17.63 16.58 16.57
18.18 18.96 19.30 19.93 21.13 18.97 18.59 17.49 17.48
19.20 20.02 20.38 21.04 22.31 20.01 19.61 18.45 18.43
20.27 21.13 21.52 22.22 23.55 21.10 20.68 19.46 19.44
21.40 22.31 22.72 23.45 24.86 22.25 21.82 20.52 20.51
22.59 23.55 23.98 24.76 26.25 23.47 23.01 21.64 21.63
23.85 24.87 25.32 26.14 27.71 24.76 24.27 22.83 22.81
25.18 26.25 26.73 27.60 29.26 26.11 25.60 24.08 24.06
26.58 27.72 28.22 29.14 30.89 27.54 27.00 25.39 25.38
28.06 29.26 29.79 30.76 32.61 29.05 28.47 26.78 26.76
29.63 30.89 31.45 32.47 34.42 30.64 30.03 28.25 28.23
31.28 32.61 33.20 34.28 36.34 32.31 31.68 29.79 29.77
33.02 34.43 35.06 36.19 38.37 34.08 33.41 31.42 31.40
34.86 36.35 37.01 38.21 40.51 35.94 35.24 33.14 33.12
36.80 38.37 39.07 40.34 42.76 37.91 37.16 34.96 34.93
38.85 40.51 41.25 42.59 45.15 39.98 39.20 36.87 36.84
41.02 42.77 43.55 44.96 47.66 42.17 41.34 38.89 38.86
43.31 45.16 45.97 47.47 50.32 44.48 43.60 41.01 40.99
45.72 47.67 48.54 50.11 53.12 46.91 45.99 43.26 43.23
48.27 50.33 51.24 52.91 56.08 49.48 48.51 45.62 45.59
50.96 53.13 54.10 55.85 59.21 52.19 51.16 48.12 48.09
53.80 56.09 57.11 58.97 62.51 55.04 53.96 50.75 50.72
56.80 59.22 60.30 62.25 65.99 58.05 56.91 53.53 53.49
59.96 62.52 63.66 65.72 69.67 61.23 60.03 56.46 56.42
63.30 66.01 67.20 69.39 73.55 64.58 63.31 59.55 59.51
66.83 69.68 70.95 73.25 77.65 68.11 66.77 62.81 62.76
70.56 73.57 74.90 77.34 81.98 71.84 70.43 66.24 66.20
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74.49 77.67 79.08 81.65 86.55 75.77 74.28 69.87 69.82
78.64 82.00 83.48 86.20 91.37 79.92 78.34 73.69 73.64
83.02 86.57 88.14 91.00 96.47 84.29 82.63 77.72 77.67
87.65 91.39 93.05 96.07 101.84 88.90 87.15 81.97 81.92

9.59% 9.78% 9.86% 10.02% 10.27% 9.98% 9.88% 9.62% 9.62%
9.593332 9.780754 9.864092 10.01533 10.26919 9.98088 9.884163 9.621736 9.623606
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Oct-06 Nov-06 Dec-06 Jan-07 Feb-07 Mar-07 Apr-07 May-07 Jun-07
4.02% 3.87% 3.85% 3.81% 3.82% 3.79% 3.77% 3.87% 4.20%

4.43 4.88 5.00 5.00 5.00 5.00 5.00 5.00 4.87
5.47 5.47 5.32 5.32 5.32 5.32 5.32 5.32 5.16
4.95 5.18 5.16 5.16 5.16 5.16 5.16 5.16 5.02

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.42 0.41 0.40 0.40 0.40 0.40 0.40 0.41 0.44
0.44 0.43 0.42 0.42 0.42 0.42 0.42 0.43 0.46
0.46 0.45 0.45 0.44 0.44 0.44 0.44 0.45 0.48
0.48 0.47 0.47 0.46 0.46 0.46 0.46 0.47 0.51
0.50 0.49 0.49 0.49 0.49 0.48 0.48 0.49 0.53
0.52 0.52 0.52 0.51 0.51 0.51 0.51 0.52 0.56
0.55 0.54 0.54 0.54 0.54 0.54 0.53 0.55 0.59
0.58 0.57 0.57 0.56 0.57 0.56 0.56 0.57 0.62
0.61 0.60 0.60 0.59 0.60 0.59 0.59 0.60 0.65
0.64 0.63 0.63 0.62 0.63 0.62 0.62 0.64 0.68
0.67 0.67 0.67 0.66 0.66 0.66 0.65 0.67 0.72
0.71 0.70 0.70 0.69 0.70 0.69 0.69 0.70 0.75
0.75 0.74 0.74 0.73 0.73 0.73 0.72 0.74 0.79
0.79 0.78 0.78 0.77 0.77 0.77 0.76 0.78 0.83
0.83 0.82 0.82 0.81 0.81 0.81 0.80 0.82 0.88
0.88 0.87 0.86 0.85 0.86 0.85 0.84 0.87 0.92
0.92 0.92 0.91 0.90 0.90 0.89 0.89 0.91 0.97
0.97 0.97 0.96 0.95 0.95 0.94 0.94 0.96 1.02
1.03 1.02 1.01 1.00 1.00 0.99 0.99 1.01 1.07
1.08 1.08 1.06 1.05 1.05 1.04 1.04 1.07 1.13
1.14 1.13 1.12 1.10 1.11 1.10 1.09 1.12 1.18
1.21 1.20 1.18 1.16 1.17 1.16 1.15 1.18 1.25
1.27 1.26 1.24 1.23 1.23 1.22 1.21 1.25 1.31
1.34 1.33 1.31 1.29 1.29 1.28 1.28 1.31 1.38
1.41 1.40 1.37 1.36 1.36 1.35 1.34 1.38 1.45
1.49 1.48 1.45 1.43 1.44 1.43 1.42 1.45 1.52
1.57 1.56 1.52 1.51 1.51 1.50 1.49 1.53 1.60
1.66 1.65 1.61 1.59 1.59 1.58 1.57 1.61 1.69
1.75 1.74 1.69 1.67 1.68 1.66 1.65 1.70 1.77
1.85 1.83 1.78 1.76 1.77 1.75 1.74 1.79 1.86
1.95 1.93 1.88 1.85 1.86 1.85 1.83 1.88 1.96
2.05 2.04 1.98 1.95 1.96 1.94 1.93 1.99 2.06
2.17 2.15 2.08 2.06 2.06 2.05 2.04 2.09 2.17
2.28 2.27 2.19 2.17 2.17 2.16 2.14 2.20 2.28
2.41 2.39 2.31 2.28 2.29 2.27 2.26 2.32 2.40
2.54 2.52 2.43 2.40 2.41 2.39 2.38 2.44 2.52
2.68 2.66 2.56 2.53 2.54 2.52 2.50 2.57 2.65
2.83 2.81 2.70 2.66 2.67 2.65 2.64 2.71 2.79
2.98 2.96 2.84 2.81 2.82 2.79 2.78 2.85 2.93
3.15 3.12 2.99 2.96 2.97 2.94 2.92 3.00 3.08
3.32 3.29 3.15 3.11 3.12 3.10 3.08 3.16 3.24
3.50 3.47 3.32 3.28 3.29 3.26 3.24 3.33 3.41
3.69 3.66 3.49 3.45 3.47 3.44 3.42 3.51 3.59
3.89 3.86 3.68 3.64 3.65 3.62 3.60 3.70 3.77
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4.11 4.08 3.87 3.83 3.84 3.81 3.79 3.89 3.97
4.33 4.30 4.08 4.03 4.05 4.02 3.99 4.10 4.17
4.57 4.53 4.30 4.25 4.26 4.23 4.20 4.32 4.39
4.82 4.78 4.53 4.47 4.49 4.46 4.43 4.55 4.61
5.08 5.04 4.77 4.71 4.73 4.69 4.66 4.79 4.85
5.36 5.32 5.02 4.96 4.98 4.94 4.91 5.04 5.10
5.65 5.61 5.29 5.23 5.24 5.20 5.17 5.31 5.37
5.96 5.92 5.57 5.50 5.52 5.48 5.45 5.59 5.64
6.29 6.24 5.86 5.80 5.82 5.77 5.74 5.89 5.93
6.63 6.58 6.18 6.10 6.13 6.08 6.04 6.21 6.24
6.99 6.94 6.50 6.43 6.45 6.40 6.36 6.54 6.56
7.38 7.32 6.85 6.77 6.80 6.74 6.70 6.88 6.90
7.78 7.72 7.21 7.13 7.16 7.10 7.06 7.25 7.26
8.21 8.15 7.60 7.51 7.54 7.48 7.43 7.63 7.63
8.65 8.59 8.00 7.91 7.94 7.88 7.83 8.04 8.03
9.13 9.06 8.43 8.33 8.36 8.30 8.24 8.47 8.44
9.63 9.56 8.87 8.77 8.80 8.74 8.68 8.92 8.88

10.15 10.08 9.35 9.24 9.27 9.20 9.14 9.39 9.34
10.71 10.63 9.84 9.73 9.77 9.69 9.63 9.89 9.82
11.30 11.21 10.37 10.25 10.28 10.21 10.14 10.42 10.32
11.91 11.83 10.92 10.79 10.83 10.75 10.68 10.97 10.86
12.57 12.47 11.50 11.37 11.41 11.32 11.25 11.55 11.42
13.25 13.16 12.11 11.97 12.01 11.92 11.85 12.17 12.01
13.98 13.88 12.75 12.61 12.65 12.56 12.48 12.82 12.63
14.74 14.64 13.43 13.28 13.33 13.22 13.14 13.50 13.28
15.55 15.44 14.15 13.98 14.03 13.93 13.84 14.21 13.97
16.40 16.28 14.90 14.73 14.78 14.67 14.57 14.97 14.69
17.30 17.17 15.69 15.51 15.57 15.45 15.35 15.77 15.44
18.24 18.11 16.53 16.33 16.39 16.27 16.16 16.60 16.24
19.24 19.10 17.40 17.20 17.27 17.13 17.02 17.49 17.08
20.30 20.15 18.33 18.12 18.18 18.04 17.93 18.42 17.96
21.41 21.25 19.30 19.08 19.15 19.00 18.88 19.40 18.89
22.58 22.41 20.33 20.10 20.17 20.01 19.89 20.43 19.87
23.81 23.64 21.41 21.16 21.24 21.08 20.94 21.51 20.89
25.11 24.93 22.55 22.29 22.37 22.20 22.06 22.66 21.97
26.49 26.30 23.75 23.47 23.56 23.38 23.23 23.86 23.10
27.94 27.73 25.01 24.72 24.81 24.62 24.47 25.13 24.30
29.47 29.25 26.34 26.04 26.13 25.93 25.77 26.47 25.55
31.08 30.85 27.74 27.42 27.52 27.31 27.14 27.88 26.87
32.78 32.54 29.22 28.88 28.98 28.76 28.58 29.36 28.26
34.57 34.32 30.77 30.41 30.53 30.29 30.10 30.92 29.72
36.46 36.20 32.41 32.03 32.15 31.90 31.70 32.56 31.25
38.46 38.18 34.13 33.74 33.86 33.60 33.38 34.29 32.87
40.56 40.27 35.94 35.53 35.66 35.38 35.16 36.12 34.56
42.78 42.47 37.86 37.42 37.55 37.27 37.03 38.04 36.35
45.12 44.79 39.87 39.41 39.55 39.25 39.00 40.06 38.22
47.59 47.25 41.99 41.50 41.65 41.33 41.07 42.19 40.20
50.20 49.83 44.22 43.71 43.87 43.53 43.25 44.43 42.27
52.94 52.56 46.57 46.03 46.20 45.85 45.55 46.80 44.46
55.84 55.43 49.05 48.48 48.66 48.28 47.98 49.28 46.75
58.89 58.46 51.66 51.06 51.25 50.85 50.53 51.90 49.17
62.12 61.66 54.40 53.77 53.97 53.55 53.21 54.66 51.70
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65.52 65.04 57.30 56.63 56.84 56.40 56.04 57.57 54.37
69.10 68.60 60.34 59.64 59.86 59.40 59.02 60.63 57.18
72.88 72.35 63.55 62.82 63.04 62.56 62.16 63.86 60.13
76.87 76.31 66.93 66.16 66.40 65.89 65.47 67.25 63.24

9.34% 9.29% 9.19% 9.14% 9.15% 9.12% 9.09% 9.21% 9.42%
9.339202 9.290296 9.185221 9.135364 9.150902 9.117985 9.090948 9.205834 9.42247
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Jul-07 Aug-07 Sep-07 Oct-07 Nov-07 Dec-07 Jan-08 Feb-08 Mar-08
4.53% 4.17% 4.14% 4.08% 4.15% 4.16% 4.33% 4.67% 4.53%

4.75 4.83 5.00 5.00 5.00 5.00 5.03 5.00 5.17
5.16 5.16 5.16 5.16 5.16 5.06 5.06 5.06 5.06
4.96 5.00 5.08 5.08 5.08 5.03 5.05 5.03 5.12

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.47 0.44 0.43 0.43 0.44 0.44 0.46 0.49 0.48
0.50 0.46 0.46 0.45 0.46 0.46 0.48 0.51 0.50
0.52 0.48 0.48 0.47 0.48 0.48 0.50 0.54 0.53
0.55 0.50 0.50 0.50 0.50 0.51 0.53 0.57 0.55
0.57 0.53 0.53 0.52 0.53 0.53 0.55 0.60 0.58
0.60 0.55 0.56 0.55 0.56 0.56 0.58 0.63 0.61
0.63 0.58 0.58 0.57 0.59 0.59 0.61 0.66 0.64
0.66 0.61 0.61 0.60 0.61 0.62 0.64 0.69 0.68
0.69 0.64 0.64 0.63 0.65 0.65 0.67 0.73 0.71
0.73 0.67 0.68 0.67 0.68 0.68 0.71 0.76 0.75
0.77 0.71 0.71 0.70 0.71 0.71 0.74 0.80 0.79
0.81 0.75 0.75 0.74 0.75 0.75 0.78 0.84 0.83
0.85 0.78 0.79 0.78 0.79 0.79 0.82 0.88 0.87
0.89 0.82 0.83 0.82 0.83 0.83 0.86 0.93 0.91
0.94 0.87 0.87 0.86 0.87 0.87 0.91 0.97 0.96
0.98 0.91 0.92 0.90 0.92 0.91 0.95 1.02 1.01
1.04 0.96 0.96 0.95 0.97 0.96 1.00 1.08 1.06
1.09 1.01 1.01 1.00 1.02 1.01 1.05 1.13 1.11
1.15 1.06 1.06 1.05 1.07 1.06 1.10 1.19 1.17
1.20 1.11 1.12 1.10 1.12 1.11 1.16 1.25 1.22
1.27 1.17 1.18 1.16 1.18 1.17 1.22 1.31 1.29
1.33 1.23 1.24 1.22 1.24 1.23 1.28 1.38 1.35
1.40 1.30 1.30 1.28 1.31 1.29 1.35 1.45 1.42
1.47 1.36 1.37 1.35 1.37 1.35 1.41 1.52 1.49
1.55 1.43 1.44 1.42 1.45 1.42 1.49 1.60 1.57
1.63 1.51 1.51 1.49 1.52 1.50 1.56 1.68 1.65
1.71 1.59 1.59 1.57 1.60 1.57 1.64 1.76 1.73
1.80 1.67 1.68 1.65 1.68 1.65 1.72 1.85 1.82
1.89 1.75 1.76 1.74 1.77 1.73 1.81 1.95 1.91
1.99 1.84 1.85 1.83 1.86 1.82 1.90 2.04 2.01
2.10 1.94 1.95 1.92 1.95 1.91 2.00 2.15 2.11
2.20 2.04 2.05 2.02 2.06 2.01 2.10 2.26 2.21
2.32 2.15 2.15 2.12 2.16 2.11 2.21 2.37 2.33
2.44 2.26 2.27 2.23 2.27 2.22 2.32 2.49 2.44
2.56 2.37 2.38 2.35 2.39 2.33 2.43 2.62 2.57
2.70 2.50 2.51 2.47 2.51 2.45 2.56 2.75 2.70
2.83 2.62 2.64 2.60 2.64 2.57 2.69 2.89 2.84
2.98 2.76 2.77 2.73 2.78 2.70 2.82 3.03 2.98
3.13 2.90 2.91 2.87 2.92 2.84 2.97 3.19 3.13
3.30 3.05 3.07 3.02 3.07 2.98 3.12 3.35 3.29
3.47 3.21 3.22 3.18 3.23 3.14 3.27 3.52 3.45
3.65 3.37 3.39 3.34 3.40 3.29 3.44 3.70 3.63
3.83 3.55 3.56 3.51 3.58 3.46 3.61 3.88 3.81
4.03 3.73 3.75 3.70 3.76 3.64 3.80 4.08 4.01

Maritime Travel CA IR-3 Attachment 33 Page 99 of 128



4.24 3.93 3.94 3.89 3.96 3.82 3.99 4.29 4.21
4.46 4.13 4.15 4.09 4.16 4.01 4.19 4.50 4.42
4.69 4.34 4.36 4.30 4.37 4.22 4.40 4.73 4.65
4.93 4.57 4.59 4.52 4.60 4.43 4.62 4.97 4.88
5.19 4.80 4.82 4.75 4.84 4.66 4.86 5.22 5.13
5.45 5.05 5.07 5.00 5.09 4.89 5.11 5.49 5.39
5.74 5.31 5.33 5.26 5.35 5.14 5.36 5.77 5.66
6.03 5.58 5.61 5.53 5.63 5.40 5.63 6.06 5.95
6.34 5.87 5.90 5.81 5.92 5.67 5.92 6.36 6.25
6.67 6.18 6.20 6.11 6.22 5.96 6.22 6.69 6.56
7.02 6.49 6.52 6.43 6.54 6.26 6.53 7.03 6.90
7.38 6.83 6.86 6.76 6.88 6.58 6.87 7.38 7.24
7.76 7.18 7.21 7.11 7.24 6.91 7.21 7.75 7.61
8.16 7.55 7.59 7.48 7.61 7.26 7.58 8.15 8.00
8.58 7.94 7.98 7.86 8.00 7.63 7.96 8.56 8.40
9.02 8.35 8.39 8.27 8.42 8.01 8.36 8.99 8.83
9.49 8.78 8.82 8.70 8.85 8.42 8.79 9.45 9.27
9.98 9.24 9.28 9.15 9.31 8.85 9.23 9.93 9.74

10.49 9.71 9.76 9.62 9.79 9.29 9.70 10.43 10.24
11.04 10.22 10.26 10.11 10.29 9.76 10.19 10.96 10.75
11.61 10.74 10.79 10.64 10.83 10.26 10.71 11.51 11.30
12.21 11.30 11.35 11.19 11.38 10.78 11.25 12.09 11.87
12.84 11.88 11.93 11.76 11.97 11.32 11.82 12.71 12.47
13.50 12.50 12.55 12.37 12.59 11.90 12.42 13.35 13.10
14.20 13.14 13.20 13.01 13.24 12.50 13.04 14.02 13.77
14.93 13.82 13.88 13.68 13.92 13.13 13.70 14.73 14.46
15.70 14.53 14.60 14.39 14.64 13.79 14.40 15.48 15.19
16.51 15.28 15.35 15.13 15.40 14.49 15.13 16.26 15.96
17.36 16.07 16.14 15.91 16.19 15.23 15.89 17.09 16.77
18.26 16.90 16.98 16.73 17.03 16.00 16.70 17.95 17.62
19.20 17.78 17.85 17.60 17.91 16.81 17.54 18.86 18.51
20.19 18.69 18.78 18.51 18.84 17.66 18.43 19.82 19.45
21.24 19.66 19.74 19.46 19.81 18.55 19.36 20.82 20.43
22.33 20.67 20.76 20.47 20.83 19.49 20.34 21.87 21.47
23.48 21.74 21.84 21.52 21.91 20.48 21.37 22.98 22.55
24.70 22.86 22.96 22.63 23.04 21.51 22.46 24.14 23.70
25.97 24.04 24.15 23.80 24.23 22.60 23.59 25.36 24.90
27.31 25.29 25.40 25.03 25.48 23.75 24.79 26.65 26.16
28.72 26.59 26.71 26.32 26.79 24.95 26.04 28.00 27.48
30.21 27.96 28.09 27.68 28.18 26.21 27.36 29.41 28.87
31.77 29.41 29.54 29.11 29.63 27.54 28.74 30.90 30.33
33.41 30.93 31.06 30.62 31.16 28.93 30.20 32.47 31.87
35.13 32.52 32.67 32.20 32.77 30.40 31.73 34.11 33.48
36.95 34.20 34.35 33.86 34.46 31.93 33.33 35.84 35.17
38.85 35.97 36.13 35.61 36.24 33.55 35.02 37.65 36.95
40.86 37.83 37.99 37.45 38.11 35.25 36.79 39.56 38.83
42.97 39.78 39.95 39.38 40.08 37.03 38.65 41.56 40.79
45.19 41.83 42.02 41.41 42.15 38.91 40.61 43.66 42.85
47.52 43.99 44.19 43.55 44.33 40.88 42.67 45.87 45.02
49.98 46.26 46.47 45.80 46.62 42.95 44.83 48.19 47.30
52.56 48.65 48.87 48.17 49.02 45.12 47.10 50.63 49.70
55.27 51.16 51.39 50.65 51.56 47.40 49.48 53.20 52.21
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58.12 53.81 54.04 53.27 54.22 49.80 51.98 55.89 54.86
61.12 56.59 56.84 56.02 57.02 52.32 54.61 58.72 57.63
64.28 59.51 59.77 58.91 59.96 54.97 57.38 61.69 60.55
67.60 62.58 62.86 61.95 63.06 57.75 60.28 64.81 63.61

9.74% 9.38% 9.39% 9.32% 9.40% 9.33% 9.53% 9.89% 9.79%
9.744856 9.376009 9.388807 9.32285 9.403437 9.334725 9.534725 9.893466 9.790506
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Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08
4.33% 4.32% 4.17% 4.45% 4.48% 4.46% 4.91% 4.76% 5.11%

5.25 5.25 5.25 5.40 5.30 5.77 5.36 5.50 5.59
5.06 5.06 5.06 5.06 5.06 5.06 5.06 5.06 5.06
5.16 5.16 5.16 5.23 5.18 5.42 5.21 5.28 5.33

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.46 0.45 0.44 0.47 0.47 0.47 0.52 0.50 0.54
0.48 0.48 0.46 0.49 0.50 0.50 0.55 0.53 0.57
0.50 0.50 0.49 0.52 0.52 0.53 0.57 0.56 0.60
0.53 0.53 0.51 0.55 0.55 0.56 0.61 0.59 0.64
0.56 0.56 0.54 0.58 0.58 0.59 0.64 0.62 0.67
0.59 0.59 0.57 0.61 0.61 0.62 0.67 0.65 0.71
0.62 0.62 0.59 0.64 0.64 0.66 0.71 0.69 0.74
0.65 0.65 0.63 0.67 0.67 0.69 0.74 0.73 0.78
0.68 0.68 0.66 0.71 0.71 0.73 0.78 0.76 0.83
0.72 0.72 0.69 0.75 0.75 0.77 0.82 0.80 0.87
0.76 0.75 0.73 0.79 0.78 0.81 0.86 0.85 0.91
0.79 0.79 0.76 0.82 0.82 0.85 0.91 0.89 0.96
0.83 0.83 0.80 0.87 0.87 0.89 0.95 0.93 1.01
0.88 0.87 0.84 0.91 0.91 0.94 1.00 0.98 1.06
0.92 0.92 0.89 0.96 0.96 0.98 1.05 1.03 1.11
0.97 0.96 0.93 1.00 1.00 1.03 1.11 1.08 1.17
1.02 1.01 0.98 1.06 1.05 1.09 1.16 1.14 1.23
1.07 1.06 1.03 1.11 1.11 1.14 1.22 1.19 1.29
1.12 1.12 1.08 1.17 1.16 1.20 1.28 1.25 1.36
1.18 1.17 1.13 1.22 1.22 1.26 1.35 1.32 1.42
1.24 1.23 1.19 1.29 1.28 1.32 1.42 1.38 1.50
1.30 1.30 1.25 1.35 1.35 1.39 1.49 1.45 1.57
1.37 1.36 1.31 1.42 1.42 1.46 1.56 1.53 1.65
1.44 1.43 1.38 1.49 1.49 1.53 1.64 1.61 1.74
1.51 1.50 1.45 1.57 1.57 1.61 1.73 1.69 1.82
1.58 1.58 1.52 1.65 1.64 1.69 1.81 1.77 1.92
1.66 1.66 1.60 1.73 1.73 1.78 1.90 1.86 2.01
1.75 1.74 1.68 1.82 1.82 1.87 2.00 1.96 2.11
1.84 1.83 1.77 1.91 1.91 1.96 2.10 2.06 2.22
1.93 1.92 1.86 2.01 2.00 2.06 2.21 2.16 2.33
2.03 2.02 1.95 2.11 2.11 2.17 2.32 2.27 2.45
2.13 2.12 2.05 2.21 2.21 2.28 2.44 2.38 2.58
2.24 2.23 2.15 2.33 2.32 2.39 2.56 2.50 2.71
2.35 2.34 2.26 2.44 2.44 2.51 2.69 2.63 2.84
2.47 2.46 2.38 2.57 2.57 2.64 2.83 2.76 2.99
2.60 2.59 2.50 2.70 2.70 2.77 2.97 2.90 3.14
2.73 2.72 2.62 2.83 2.83 2.91 3.12 3.05 3.30
2.87 2.86 2.76 2.98 2.97 3.06 3.28 3.21 3.47
3.01 3.00 2.90 3.13 3.13 3.22 3.44 3.37 3.64
3.16 3.15 3.04 3.29 3.28 3.38 3.62 3.54 3.82
3.32 3.31 3.20 3.45 3.45 3.55 3.80 3.72 4.02
3.49 3.48 3.36 3.63 3.62 3.73 3.99 3.91 4.22
3.67 3.66 3.53 3.81 3.81 3.92 4.20 4.10 4.44
3.85 3.84 3.71 4.01 4.00 4.12 4.41 4.31 4.66
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4.05 4.04 3.90 4.21 4.20 4.33 4.63 4.53 4.90
4.25 4.24 4.09 4.42 4.42 4.54 4.87 4.76 5.14
4.47 4.46 4.30 4.65 4.64 4.77 5.11 5.00 5.40
4.69 4.68 4.52 4.88 4.87 5.02 5.37 5.25 5.68
4.93 4.92 4.75 5.13 5.12 5.27 5.64 5.52 5.97
5.18 5.17 4.99 5.39 5.38 5.54 5.93 5.80 6.27
5.44 5.43 5.24 5.66 5.65 5.82 6.23 6.09 6.58
5.72 5.70 5.50 5.95 5.94 6.11 6.54 6.40 6.92
6.01 5.99 5.78 6.25 6.24 6.42 6.88 6.72 7.27
6.31 6.30 6.08 6.56 6.56 6.75 7.22 7.07 7.64
6.63 6.61 6.38 6.90 6.89 7.09 7.59 7.42 8.02
6.97 6.95 6.71 7.24 7.24 7.45 7.97 7.80 8.43
7.32 7.30 7.05 7.61 7.60 7.82 8.38 8.19 8.85
7.69 7.67 7.40 8.00 7.99 8.22 8.80 8.61 9.30
8.08 8.06 7.78 8.40 8.39 8.64 9.25 9.04 9.77
8.49 8.47 8.17 8.83 8.82 9.07 9.72 9.50 10.27
8.92 8.89 8.58 9.27 9.26 9.53 10.21 9.98 10.79
9.37 9.34 9.02 9.74 9.73 10.01 10.72 10.49 11.33
9.85 9.82 9.47 10.24 10.22 10.52 11.27 11.02 11.91

10.34 10.31 9.95 10.75 10.74 11.05 11.84 11.58 12.51
10.87 10.84 10.46 11.30 11.29 11.61 12.44 12.16 13.14
11.42 11.39 10.99 11.87 11.86 12.20 13.07 12.78 13.81
12.00 11.96 11.54 12.47 12.46 12.82 13.73 13.42 14.51
12.60 12.57 12.13 13.10 13.09 13.47 14.42 14.10 15.24
13.24 13.20 12.74 13.77 13.75 14.15 15.15 14.82 16.01
13.91 13.87 13.39 14.46 14.45 14.87 15.92 15.57 16.83
14.62 14.57 14.07 15.19 15.18 15.62 16.72 16.36 17.68
15.36 15.31 14.78 15.96 15.95 16.41 17.57 17.18 18.57
16.13 16.09 15.53 16.77 16.75 17.24 18.46 18.05 19.51
16.95 16.90 16.31 17.62 17.60 18.11 19.40 18.97 20.50
17.81 17.76 17.14 18.51 18.49 19.03 20.38 19.93 21.54
18.71 18.65 18.00 19.45 19.43 19.99 21.41 20.94 22.63
19.66 19.60 18.92 20.43 20.41 21.00 22.49 22.00 23.77
20.65 20.59 19.87 21.47 21.44 22.07 23.63 23.11 24.98
21.70 21.63 20.88 22.56 22.53 23.19 24.83 24.28 26.24
22.79 22.73 21.94 23.70 23.67 24.36 26.08 25.51 27.57
23.95 23.88 23.05 24.90 24.87 25.59 27.40 26.80 28.96
25.16 25.09 24.21 26.16 26.13 26.89 28.79 28.16 30.43
26.43 26.36 25.44 27.48 27.45 28.25 30.25 29.58 31.97
27.77 27.69 26.73 28.87 28.84 29.68 31.78 31.08 33.59
29.18 29.09 28.08 30.33 30.30 31.18 33.39 32.65 35.29
30.65 30.57 29.50 31.87 31.83 32.76 35.08 34.31 37.07
32.21 32.11 30.99 33.48 33.45 34.42 36.85 36.04 38.95
33.84 33.74 32.56 35.18 35.14 36.16 38.72 37.87 40.92
35.55 35.45 34.21 36.96 36.92 37.99 40.68 39.79 42.99
37.35 37.24 35.94 38.83 38.79 39.91 42.74 41.80 45.17
39.24 39.12 37.76 40.80 40.75 41.93 44.90 43.92 47.46
41.22 41.10 39.67 42.86 42.81 44.06 47.18 46.14 49.86
43.31 43.19 41.68 45.03 44.98 46.29 49.56 48.47 52.38
45.50 45.37 43.79 47.31 47.26 48.63 52.07 50.93 55.03
47.81 47.67 46.01 49.70 49.65 51.09 54.71 53.51 57.82
50.23 50.08 48.34 52.22 52.16 53.68 57.48 56.21 60.75
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52.77 52.62 50.79 54.86 54.80 56.39 60.39 59.06 63.82
55.44 55.28 53.36 57.64 57.58 59.25 63.45 62.05 67.05
58.25 58.08 56.06 60.56 60.49 62.25 66.66 65.19 70.45
61.19 61.02 58.89 63.63 63.55 65.40 70.03 68.49 74.01

9.60% 9.58% 9.41% 9.78% 9.78% 9.90% 10.28% 10.15% 10.57%
9.596252 9.582191 9.412776 9.777845 9.777286 9.89679 10.27717 10.15014 10.56946
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Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09
5.20% 6.05% 5.71% 5.52% 5.89% 5.41% 5.12% 5.12% 5.09%

5.67 5.67 5.95 5.67 5.95 5.95 5.90 5.00 5.00
5.06 5.06 5.06 5.06 5.06 5.11 5.11 5.11 5.11
5.37 5.37 5.51 5.37 5.51 5.53 5.51 5.06 5.06

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.55 0.64 0.60 0.58 0.62 0.57 0.54 0.54 0.53
0.58 0.68 0.64 0.62 0.66 0.61 0.57 0.56 0.56
0.61 0.71 0.68 0.65 0.70 0.64 0.61 0.59 0.59
0.65 0.75 0.72 0.69 0.74 0.68 0.64 0.62 0.62
0.68 0.80 0.76 0.73 0.79 0.72 0.68 0.65 0.65
0.72 0.84 0.80 0.77 0.83 0.76 0.72 0.69 0.68
0.76 0.88 0.85 0.81 0.88 0.80 0.76 0.72 0.72
0.80 0.93 0.90 0.85 0.92 0.85 0.80 0.76 0.75
0.84 0.98 0.94 0.90 0.97 0.90 0.84 0.80 0.79
0.89 1.03 1.00 0.94 1.03 0.95 0.89 0.84 0.83
0.93 1.09 1.05 0.99 1.08 0.99 0.94 0.88 0.87
0.98 1.14 1.10 1.04 1.13 1.04 0.98 0.92 0.92
1.03 1.20 1.16 1.09 1.19 1.10 1.03 0.97 0.97
1.08 1.26 1.21 1.15 1.25 1.15 1.09 1.02 1.02
1.14 1.32 1.28 1.21 1.32 1.21 1.14 1.07 1.07
1.20 1.39 1.34 1.27 1.38 1.27 1.20 1.13 1.12
1.26 1.46 1.41 1.33 1.45 1.34 1.26 1.19 1.18
1.32 1.54 1.48 1.40 1.53 1.41 1.33 1.25 1.24
1.39 1.61 1.55 1.47 1.60 1.48 1.40 1.31 1.30
1.46 1.70 1.63 1.55 1.68 1.56 1.47 1.38 1.37
1.53 1.78 1.72 1.63 1.77 1.64 1.54 1.45 1.44
1.61 1.87 1.80 1.71 1.86 1.72 1.62 1.52 1.51
1.69 1.97 1.89 1.79 1.95 1.81 1.70 1.60 1.59
1.77 2.07 1.99 1.88 2.05 1.90 1.79 1.68 1.67
1.86 2.17 2.09 1.98 2.16 2.00 1.88 1.77 1.76
1.96 2.28 2.20 2.08 2.27 2.10 1.98 1.86 1.85
2.06 2.40 2.31 2.19 2.38 2.21 2.08 1.95 1.94
2.16 2.52 2.42 2.30 2.50 2.32 2.19 2.05 2.04
2.27 2.64 2.55 2.41 2.63 2.44 2.30 2.16 2.15
2.39 2.78 2.68 2.53 2.76 2.56 2.41 2.27 2.26
2.51 2.92 2.81 2.66 2.90 2.69 2.54 2.38 2.37
2.63 3.07 2.95 2.80 3.05 2.83 2.67 2.50 2.49
2.77 3.22 3.10 2.94 3.20 2.98 2.80 2.63 2.62
2.91 3.38 3.26 3.09 3.36 3.13 2.95 2.77 2.75
3.06 3.56 3.42 3.24 3.53 3.29 3.10 2.91 2.89
3.21 3.74 3.60 3.41 3.71 3.46 3.26 3.06 3.04
3.37 3.92 3.78 3.58 3.90 3.63 3.42 3.21 3.20
3.54 4.12 3.97 3.76 4.10 3.82 3.60 3.38 3.36
3.72 4.33 4.17 3.95 4.30 4.01 3.78 3.55 3.53
3.91 4.55 4.38 4.15 4.52 4.22 3.98 3.73 3.71
4.11 4.78 4.61 4.36 4.75 4.43 4.18 3.92 3.90
4.32 5.02 4.84 4.58 4.99 4.66 4.39 4.12 4.10
4.54 5.28 5.08 4.82 5.24 4.90 4.62 4.34 4.31
4.76 5.55 5.34 5.06 5.51 5.15 4.85 4.56 4.53
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5.01 5.83 5.61 5.32 5.79 5.41 5.10 4.79 4.76
5.26 6.12 5.90 5.59 6.08 5.69 5.36 5.03 5.01
5.53 6.43 6.19 5.87 6.39 5.98 5.64 5.29 5.26
5.81 6.76 6.51 6.17 6.71 6.29 5.93 5.56 5.53
6.10 7.10 6.84 6.48 7.05 6.61 6.23 5.85 5.82
6.41 7.46 7.18 6.81 7.41 6.95 6.55 6.15 6.11
6.73 7.83 7.55 7.15 7.79 7.30 6.88 6.46 6.43
7.07 8.23 7.93 7.51 8.18 7.67 7.23 6.79 6.75
7.43 8.65 8.33 7.89 8.59 8.07 7.60 7.14 7.10
7.81 9.09 8.75 8.29 9.03 8.48 7.99 7.50 7.46
8.20 9.55 9.19 8.71 9.49 8.91 8.40 7.89 7.84
8.62 10.03 9.66 9.15 9.97 9.37 8.83 8.29 8.25
9.05 10.54 10.15 9.62 10.47 9.85 9.28 8.71 8.67
9.51 11.07 10.66 10.10 11.00 10.35 9.76 9.16 9.11
9.99 11.63 11.20 10.61 11.56 10.88 10.25 9.63 9.58

10.50 12.22 11.77 11.15 12.14 11.44 10.78 10.12 10.07
11.03 12.84 12.36 11.72 12.76 12.02 11.33 10.64 10.58
11.59 13.49 12.99 12.31 13.40 12.64 11.91 11.18 11.12
12.18 14.17 13.65 12.93 14.08 13.28 12.52 11.75 11.69
12.79 14.89 14.34 13.59 14.79 13.96 13.16 12.35 12.29
13.44 15.64 15.06 14.27 15.54 14.67 13.83 12.98 12.92
14.12 16.43 15.83 15.00 16.33 15.42 14.54 13.65 13.58
14.83 17.26 16.63 15.76 17.15 16.21 15.28 14.35 14.27
15.59 18.14 17.47 16.55 18.02 17.04 16.06 15.08 15.00
16.37 19.06 18.35 17.39 18.94 17.91 16.88 15.85 15.77
17.20 20.02 19.28 18.27 19.89 18.83 17.75 16.66 16.57
18.07 21.03 20.26 19.20 20.90 19.79 18.65 17.51 17.42
18.99 22.10 21.28 20.17 21.96 20.80 19.61 18.41 18.31
19.95 23.22 22.36 21.19 23.07 21.87 20.61 19.35 19.25
20.96 24.39 23.49 22.26 24.24 22.99 21.66 20.34 20.23
22.02 25.63 24.68 23.39 25.46 24.16 22.77 21.38 21.27
23.14 26.92 25.93 24.57 26.75 25.40 23.94 22.47 22.35
24.31 28.29 27.25 25.81 28.11 26.69 25.16 23.62 23.50
25.54 29.72 28.62 27.12 29.53 28.06 26.45 24.83 24.70
26.83 31.22 30.07 28.49 31.03 29.49 27.80 26.10 25.96
28.19 32.80 31.60 29.94 32.60 31.00 29.22 27.43 27.29
29.61 34.46 33.20 31.45 34.25 32.59 30.71 28.83 28.68
31.11 36.21 34.88 33.04 35.98 34.25 32.28 30.31 30.15
32.69 38.04 36.64 34.72 37.80 36.00 33.93 31.86 31.69
34.34 39.97 38.50 36.47 39.71 37.84 35.67 33.49 33.31
36.08 41.99 40.44 38.32 41.72 39.78 37.49 35.20 35.01
37.91 44.12 42.49 40.26 43.84 41.81 39.41 37.00 36.80
39.83 46.35 44.64 42.30 46.06 43.95 41.42 38.89 38.68
41.84 48.70 46.90 44.44 48.39 46.20 43.54 40.88 40.66
43.96 51.16 49.28 46.69 50.84 48.56 45.77 42.97 42.74
46.19 53.75 51.77 49.05 53.41 51.04 48.11 45.16 44.93
48.52 56.47 54.39 51.53 56.11 53.65 50.57 47.47 47.22
50.98 59.33 57.14 54.14 58.95 56.39 53.15 49.90 49.64
53.56 62.33 60.04 56.88 61.94 59.28 55.87 52.45 52.17
56.27 65.49 63.08 59.76 65.07 62.31 58.73 55.13 54.84
59.12 68.80 66.27 62.79 68.37 65.49 61.73 57.95 57.65
62.11 72.29 69.62 65.97 71.83 68.84 64.89 60.91 60.59
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65.26 75.94 73.15 69.31 75.46 72.36 68.20 64.03 63.69
68.56 79.79 76.85 72.81 79.28 76.06 71.69 67.30 66.95
72.03 83.83 80.74 76.50 83.30 79.95 75.36 70.74 70.37
75.68 88.07 84.83 80.37 87.51 84.04 79.21 74.36 73.97

10.69% 11.63% 11.36% 11.05% 11.56% 11.06% 10.72% 10.42% 10.39%
10.69101 11.62692 11.36031 11.04694 11.561 11.06101 10.7167 10.41999 10.39093
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Oct-09 Nov-09 Dec-09 Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10
5.20% 4.98% 4.72% 4.87% 4.88% 4.69% 4.53% 4.92% 4.96%

5.00 5.00 5.00 5.00 5.00 5.60 5.05 5.07 4.93
5.11 5.11 5.06 5.06 5.06 5.06 5.06 5.06 4.96
5.06 5.06 5.03 5.03 5.03 5.33 5.06 5.07 4.94

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.55 0.52 0.50 0.51 0.51 0.50 0.48 0.52 0.52
0.57 0.55 0.52 0.54 0.54 0.52 0.50 0.54 0.55
0.60 0.58 0.55 0.56 0.56 0.55 0.53 0.57 0.57
0.63 0.61 0.57 0.59 0.59 0.58 0.55 0.60 0.60
0.66 0.64 0.60 0.62 0.62 0.62 0.58 0.63 0.63
0.70 0.67 0.63 0.65 0.65 0.65 0.61 0.66 0.66
0.73 0.70 0.66 0.69 0.69 0.68 0.64 0.69 0.69
0.77 0.74 0.70 0.72 0.72 0.72 0.67 0.73 0.73
0.81 0.77 0.73 0.76 0.76 0.76 0.71 0.77 0.76
0.85 0.81 0.77 0.80 0.80 0.80 0.74 0.81 0.80
0.89 0.85 0.81 0.84 0.84 0.84 0.78 0.85 0.84
0.94 0.90 0.85 0.88 0.88 0.88 0.82 0.89 0.88
0.99 0.94 0.89 0.92 0.92 0.93 0.86 0.93 0.93
1.04 0.99 0.94 0.97 0.97 0.97 0.90 0.98 0.97
1.09 1.04 0.98 1.02 1.02 1.02 0.95 1.03 1.02
1.14 1.10 1.03 1.07 1.07 1.07 1.00 1.08 1.07
1.20 1.15 1.09 1.12 1.12 1.13 1.05 1.14 1.13
1.26 1.21 1.14 1.18 1.18 1.19 1.10 1.20 1.18
1.33 1.27 1.20 1.24 1.24 1.25 1.16 1.26 1.24
1.40 1.34 1.26 1.30 1.30 1.31 1.22 1.32 1.30
1.47 1.41 1.32 1.37 1.37 1.37 1.28 1.39 1.37
1.54 1.48 1.39 1.44 1.44 1.44 1.34 1.46 1.43
1.62 1.55 1.46 1.51 1.51 1.52 1.41 1.53 1.51
1.71 1.63 1.54 1.59 1.59 1.59 1.48 1.61 1.58
1.79 1.72 1.61 1.67 1.67 1.67 1.56 1.69 1.66
1.88 1.81 1.70 1.75 1.75 1.76 1.63 1.78 1.74
1.98 1.90 1.78 1.84 1.84 1.85 1.72 1.87 1.83
2.08 1.99 1.87 1.93 1.94 1.94 1.80 1.96 1.92
2.19 2.10 1.97 2.03 2.03 2.04 1.89 2.06 2.01
2.30 2.20 2.07 2.13 2.14 2.14 1.99 2.16 2.11
2.42 2.32 2.17 2.24 2.25 2.25 2.09 2.27 2.22
2.54 2.44 2.28 2.36 2.36 2.37 2.20 2.39 2.33
2.67 2.56 2.40 2.48 2.48 2.49 2.31 2.51 2.44
2.81 2.69 2.52 2.60 2.60 2.61 2.43 2.64 2.56
2.95 2.83 2.64 2.73 2.74 2.74 2.55 2.77 2.69
3.10 2.97 2.78 2.87 2.87 2.88 2.68 2.91 2.82
3.26 3.12 2.92 3.02 3.02 3.03 2.81 3.06 2.96
3.43 3.28 3.07 3.17 3.17 3.18 2.96 3.21 3.11
3.60 3.45 3.22 3.33 3.33 3.34 3.10 3.37 3.27
3.79 3.63 3.38 3.50 3.50 3.51 3.26 3.54 3.43
3.98 3.81 3.56 3.67 3.68 3.69 3.43 3.72 3.60
4.19 4.01 3.74 3.86 3.86 3.88 3.60 3.91 3.78
4.40 4.21 3.92 4.06 4.06 4.07 3.78 4.11 3.96
4.62 4.43 4.12 4.26 4.27 4.28 3.97 4.32 4.16
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4.86 4.66 4.33 4.48 4.48 4.50 4.18 4.54 4.37
5.11 4.89 4.55 4.70 4.71 4.72 4.39 4.77 4.58
5.37 5.14 4.78 4.94 4.95 4.96 4.61 5.01 4.81
5.64 5.41 5.02 5.19 5.20 5.21 4.84 5.26 5.05
5.93 5.68 5.28 5.45 5.46 5.48 5.09 5.53 5.30
6.24 5.98 5.54 5.73 5.74 5.75 5.34 5.81 5.56
6.56 6.28 5.82 6.02 6.03 6.05 5.62 6.10 5.84
6.89 6.60 6.12 6.32 6.33 6.35 5.90 6.41 6.13
7.24 6.94 6.43 6.64 6.65 6.67 6.20 6.74 6.43
7.61 7.29 6.75 6.98 6.99 7.01 6.51 7.08 6.75
8.00 7.67 7.10 7.33 7.34 7.37 6.84 7.43 7.08
8.41 8.06 7.46 7.71 7.71 7.74 7.19 7.81 7.44
8.84 8.47 7.83 8.10 8.11 8.13 7.55 8.21 7.80
9.29 8.90 8.23 8.51 8.52 8.54 7.93 8.62 8.19
9.77 9.36 8.65 8.94 8.95 8.97 8.33 9.06 8.60

10.27 9.84 9.08 9.39 9.40 9.43 8.76 9.52 9.02
10.79 10.34 9.54 9.86 9.87 9.91 9.20 10.00 9.47
11.35 10.87 10.03 10.36 10.37 10.41 9.67 10.50 9.94
11.93 11.43 10.53 10.89 10.90 10.93 10.15 11.04 10.43
12.53 12.01 11.07 11.44 11.45 11.49 10.67 11.59 10.95
13.18 12.62 11.63 12.02 12.03 12.07 11.21 12.18 11.49
13.85 13.27 12.22 12.62 12.64 12.68 11.78 12.80 12.06
14.56 13.95 12.83 13.26 13.28 13.32 12.37 13.45 12.66
15.30 14.66 13.48 13.94 13.95 14.00 13.00 14.13 13.29
16.08 15.41 14.17 14.64 14.66 14.70 13.66 14.84 13.95
16.91 16.20 14.88 15.38 15.40 15.45 14.35 15.59 14.64
17.77 17.03 15.64 16.16 16.18 16.23 15.07 16.38 15.37
18.68 17.90 16.43 16.98 17.00 17.05 15.84 17.21 16.13
19.63 18.81 17.26 17.84 17.86 17.91 16.64 18.08 16.93
20.64 19.77 18.13 18.74 18.76 18.82 17.48 19.00 17.77
21.69 20.78 19.05 19.69 19.71 19.77 18.37 19.96 18.65
22.80 21.85 20.02 20.68 20.71 20.77 19.29 20.97 19.58
23.97 22.96 21.03 21.73 21.76 21.83 20.27 22.03 20.55
25.19 24.14 22.09 22.83 22.86 22.93 21.30 23.14 21.56
26.48 25.37 23.21 23.99 24.02 24.09 22.38 24.32 22.63
27.84 26.67 24.39 25.20 25.23 25.31 23.51 25.55 23.76
29.26 28.03 25.62 26.48 26.51 26.59 24.70 26.84 24.93
30.76 29.47 26.92 27.82 27.85 27.94 25.95 28.20 26.17
32.33 30.97 28.28 29.23 29.26 29.35 27.26 29.63 27.47
33.98 32.56 29.71 30.70 30.74 30.84 28.64 31.12 28.83
35.72 34.22 31.21 32.26 32.30 32.40 30.09 32.70 30.26
37.54 35.97 32.79 33.89 33.93 34.04 31.61 34.36 31.76
39.46 37.81 34.45 35.61 35.65 35.76 33.21 36.09 33.34
41.48 39.74 36.20 37.41 37.45 37.57 34.89 37.92 34.99
43.60 41.77 38.03 39.30 39.35 39.47 36.66 39.84 36.73
45.83 43.91 39.96 41.29 41.34 41.47 38.52 41.86 38.55
48.17 46.15 41.98 43.38 43.43 43.57 40.47 43.98 40.46
50.64 48.51 44.10 45.58 45.63 45.78 42.51 46.20 42.46
53.23 50.99 46.33 47.88 47.94 48.09 44.67 48.54 44.57
55.95 53.60 48.68 50.31 50.37 50.53 46.93 51.00 46.78
58.81 56.34 51.14 52.85 52.92 53.08 49.30 53.58 49.10
61.81 59.22 53.73 55.53 55.60 55.77 51.80 56.29 51.54
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64.97 62.25 56.45 58.34 58.41 58.59 54.42 59.14 54.09
68.30 65.43 59.31 61.29 61.37 61.56 57.17 62.13 56.77
71.79 68.78 62.31 64.39 64.47 64.67 60.07 65.28 59.59
75.46 72.29 65.46 67.65 67.74 67.95 63.11 68.58 62.54

10.50% 10.27% 9.95% 10.12% 10.12% 10.11% 9.76% 10.18% 10.11%
10.50123 10.26675 9.945367 10.11658 10.123 10.10533 9.757458 10.18469 10.10812

Maritime Travel CA IR-3 Attachment 33 Page 110 of 128



Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10 Jan-11 Feb-11 Mar-11
4.62% 4.73% 4.58% 4.48% 4.52% 4.36% 4.57% 4.32% 4.37%

5.07 5.07 5.07 5.07 5.32 5.22 5.13 5.00 5.24
4.96 4.96 4.96 4.96 4.96 4.91 4.91 4.91 4.91
5.01 5.01 5.01 5.01 5.14 5.06 5.02 4.95 5.07

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.49 0.50 0.48 0.47 0.48 0.46 0.48 0.45 0.46
0.51 0.52 0.51 0.49 0.50 0.48 0.51 0.48 0.48
0.54 0.55 0.53 0.52 0.53 0.51 0.53 0.50 0.51
0.56 0.58 0.56 0.55 0.56 0.53 0.56 0.52 0.54
0.59 0.61 0.59 0.57 0.59 0.56 0.59 0.55 0.56
0.62 0.64 0.62 0.60 0.62 0.59 0.62 0.58 0.59
0.65 0.67 0.65 0.63 0.65 0.62 0.65 0.61 0.62
0.69 0.70 0.68 0.66 0.68 0.65 0.68 0.64 0.65
0.72 0.74 0.71 0.70 0.72 0.68 0.71 0.67 0.69
0.76 0.77 0.75 0.73 0.75 0.72 0.75 0.70 0.72
0.79 0.81 0.79 0.77 0.79 0.75 0.79 0.74 0.76
0.83 0.85 0.83 0.81 0.83 0.79 0.83 0.77 0.79
0.87 0.90 0.87 0.85 0.87 0.83 0.87 0.81 0.83
0.92 0.94 0.91 0.89 0.91 0.87 0.91 0.85 0.87
0.96 0.99 0.95 0.93 0.96 0.91 0.95 0.89 0.92
1.01 1.04 1.00 0.98 1.01 0.96 1.00 0.94 0.96
1.06 1.09 1.05 1.03 1.06 1.01 1.05 0.98 1.01
1.11 1.14 1.10 1.08 1.11 1.06 1.10 1.03 1.06
1.17 1.20 1.16 1.13 1.16 1.11 1.16 1.08 1.11
1.23 1.26 1.22 1.19 1.22 1.16 1.21 1.13 1.17
1.29 1.32 1.28 1.25 1.28 1.22 1.27 1.19 1.22
1.35 1.38 1.34 1.31 1.35 1.28 1.33 1.25 1.28
1.42 1.45 1.41 1.38 1.41 1.34 1.40 1.31 1.35
1.49 1.52 1.48 1.44 1.48 1.41 1.47 1.37 1.41
1.56 1.60 1.55 1.52 1.56 1.48 1.54 1.44 1.48
1.64 1.68 1.63 1.59 1.63 1.55 1.62 1.51 1.55
1.72 1.76 1.71 1.67 1.71 1.62 1.69 1.58 1.63
1.81 1.85 1.79 1.75 1.80 1.70 1.78 1.66 1.71
1.90 1.94 1.88 1.84 1.89 1.79 1.86 1.74 1.79
1.99 2.04 1.97 1.93 1.98 1.88 1.96 1.83 1.88
2.09 2.14 2.07 2.03 2.08 1.97 2.05 1.92 1.97
2.19 2.25 2.17 2.13 2.18 2.06 2.15 2.01 2.07
2.30 2.36 2.28 2.23 2.29 2.17 2.26 2.11 2.17
2.41 2.47 2.39 2.34 2.41 2.27 2.37 2.22 2.28
2.53 2.60 2.51 2.46 2.53 2.38 2.49 2.32 2.39
2.66 2.73 2.64 2.58 2.65 2.50 2.61 2.44 2.51
2.79 2.86 2.77 2.71 2.78 2.62 2.74 2.56 2.63
2.93 3.00 2.91 2.84 2.92 2.75 2.87 2.68 2.76
3.08 3.15 3.05 2.98 3.06 2.89 3.01 2.81 2.90
3.23 3.31 3.20 3.13 3.22 3.03 3.16 2.95 3.04
3.39 3.47 3.36 3.29 3.38 3.18 3.31 3.10 3.19
3.56 3.64 3.53 3.45 3.54 3.33 3.48 3.25 3.34
3.73 3.82 3.70 3.62 3.72 3.50 3.65 3.41 3.51
3.92 4.01 3.88 3.80 3.90 3.67 3.83 3.58 3.68
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4.11 4.21 4.08 3.99 4.10 3.85 4.01 3.75 3.86
4.32 4.42 4.28 4.19 4.30 4.04 4.21 3.94 4.05
4.53 4.64 4.49 4.39 4.51 4.24 4.42 4.13 4.25
4.75 4.87 4.71 4.61 4.74 4.44 4.63 4.33 4.46
4.99 5.11 4.95 4.84 4.97 4.66 4.86 4.54 4.68
5.24 5.37 5.19 5.08 5.22 4.89 5.10 4.77 4.91
5.50 5.63 5.45 5.33 5.48 5.13 5.35 5.00 5.15
5.77 5.91 5.72 5.60 5.75 5.38 5.61 5.25 5.40
6.06 6.21 6.00 5.88 6.03 5.65 5.89 5.50 5.66
6.36 6.51 6.30 6.17 6.33 5.92 6.18 5.78 5.94
6.67 6.84 6.61 6.47 6.65 6.21 6.48 6.06 6.23
7.00 7.18 6.94 6.79 6.98 6.52 6.80 6.36 6.54
7.35 7.53 7.29 7.13 7.32 6.84 7.13 6.67 6.86
7.71 7.91 7.65 7.48 7.69 7.17 7.48 6.99 7.20
8.10 8.30 8.03 7.86 8.07 7.53 7.85 7.34 7.55
8.50 8.71 8.43 8.25 8.47 7.90 8.23 7.70 7.92
8.92 9.14 8.84 8.65 8.89 8.28 8.64 8.08 8.31
9.36 9.59 9.28 9.08 9.33 8.69 9.06 8.47 8.72
9.83 10.07 9.74 9.53 9.79 9.12 9.51 8.89 9.15

10.31 10.57 10.23 10.01 10.28 9.56 9.97 9.32 9.60
10.83 11.09 10.73 10.50 10.79 10.03 10.46 9.78 10.07
11.36 11.64 11.27 11.02 11.32 10.53 10.98 10.26 10.56
11.93 12.22 11.82 11.57 11.88 11.04 11.52 10.77 11.08
12.52 12.83 12.41 12.14 12.47 11.58 12.08 11.29 11.62
13.14 13.46 13.03 12.75 13.09 12.15 12.67 11.85 12.19
13.79 14.13 13.67 13.38 13.74 12.75 13.29 12.43 12.79
14.47 14.83 14.35 14.04 14.42 13.37 13.95 13.04 13.42
15.19 15.57 15.06 14.74 15.14 14.03 14.63 13.68 14.08
15.94 16.34 15.81 15.47 15.89 14.72 15.35 14.35 14.77
16.73 17.15 16.59 16.24 16.67 15.44 16.10 15.05 15.49
17.56 18.00 17.41 17.04 17.50 16.20 16.89 15.79 16.25
18.44 18.89 18.28 17.89 18.37 16.99 17.72 16.57 17.05
19.35 19.83 19.18 18.77 19.28 17.83 18.59 17.38 17.89
20.31 20.81 20.14 19.70 20.24 18.70 19.50 18.23 18.76
21.32 21.84 21.13 20.68 21.24 19.62 20.46 19.13 19.68
22.37 22.93 22.18 21.71 22.29 20.58 21.47 20.07 20.65
23.48 24.06 23.28 22.78 23.40 21.59 22.52 21.05 21.66
24.65 25.26 24.44 23.91 24.56 22.65 23.62 22.09 22.73
25.87 26.51 25.65 25.10 25.78 23.77 24.78 23.17 23.84
27.15 27.82 26.92 26.34 27.06 24.93 26.00 24.31 25.01
28.50 29.20 28.26 27.65 28.40 26.16 27.28 25.50 26.24
29.91 30.65 29.66 29.02 29.81 27.44 28.61 26.75 27.53
31.40 32.17 31.13 30.46 31.28 28.79 30.02 28.06 28.88
32.95 33.77 32.67 31.97 32.84 30.20 31.49 29.44 30.30
34.59 35.44 34.29 33.56 34.46 31.68 33.04 30.89 31.78
36.30 37.20 35.99 35.22 36.17 33.23 34.66 32.40 33.34
38.10 39.05 37.78 36.97 37.97 34.87 36.36 33.99 34.98
39.99 40.98 39.65 38.80 39.85 36.58 38.14 35.66 36.69
41.98 43.01 41.62 40.72 41.83 38.37 40.01 37.41 38.50
44.06 45.15 43.68 42.74 43.90 40.25 41.98 39.25 40.38
46.24 47.39 45.85 44.86 46.08 42.23 44.04 41.17 42.37
48.54 49.74 48.12 47.09 48.36 44.30 46.20 43.19 44.45
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50.94 52.20 50.51 49.42 50.76 46.48 48.47 45.31 46.63
53.47 54.79 53.01 51.87 53.28 48.76 50.84 47.53 48.91
56.12 57.51 55.64 54.45 55.92 51.15 53.34 49.87 51.32
58.90 60.36 58.40 57.15 58.69 53.66 55.96 52.31 53.83

9.79% 9.91% 9.74% 9.64% 9.76% 9.50% 9.72% 9.39% 9.52%
9.787399 9.912715 9.743998 9.635774 9.75612 9.504801 9.717249 9.392763 9.519536
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Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11
4.30% 4.13% 4.28% 4.33% 4.22% 4.21% 4.15% 4.03% 3.87%

5.35 5.51 5.30 5.51 5.45 5.35 5.20 5.20 5.13
4.91 4.91 5.11 5.11 5.11 5.11 5.11 5.11 4.91
5.13 5.21 5.21 5.31 5.28 5.23 5.16 5.16 5.02

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.45 0.44 0.45 0.46 0.44 0.44 0.44 0.42 0.41
0.48 0.46 0.47 0.48 0.47 0.47 0.46 0.45 0.43
0.50 0.49 0.50 0.51 0.49 0.49 0.48 0.47 0.45
0.53 0.51 0.53 0.54 0.52 0.52 0.51 0.49 0.47
0.56 0.54 0.55 0.57 0.55 0.55 0.53 0.52 0.50
0.59 0.57 0.58 0.60 0.58 0.58 0.56 0.55 0.52
0.62 0.60 0.61 0.63 0.61 0.61 0.59 0.57 0.55
0.65 0.63 0.65 0.66 0.64 0.64 0.62 0.60 0.58
0.68 0.66 0.68 0.70 0.68 0.67 0.65 0.64 0.60
0.72 0.70 0.71 0.73 0.71 0.71 0.69 0.67 0.63
0.75 0.73 0.75 0.77 0.75 0.74 0.72 0.70 0.67
0.79 0.77 0.79 0.81 0.79 0.78 0.76 0.74 0.70
0.83 0.80 0.83 0.85 0.83 0.82 0.80 0.78 0.73
0.87 0.84 0.87 0.90 0.87 0.86 0.84 0.82 0.77
0.91 0.89 0.92 0.94 0.91 0.91 0.88 0.86 0.81
0.96 0.93 0.96 0.99 0.96 0.95 0.93 0.90 0.85
1.00 0.97 1.01 1.04 1.01 1.00 0.97 0.95 0.89
1.05 1.02 1.06 1.09 1.06 1.05 1.02 1.00 0.93
1.10 1.07 1.12 1.15 1.11 1.10 1.08 1.05 0.98
1.16 1.12 1.18 1.21 1.17 1.16 1.13 1.10 1.02
1.21 1.18 1.24 1.27 1.23 1.22 1.19 1.16 1.08
1.27 1.24 1.30 1.34 1.29 1.28 1.25 1.22 1.13
1.34 1.30 1.37 1.40 1.36 1.35 1.31 1.28 1.18
1.40 1.36 1.44 1.48 1.43 1.42 1.38 1.34 1.24
1.47 1.43 1.51 1.55 1.50 1.49 1.45 1.41 1.30
1.54 1.50 1.59 1.63 1.58 1.57 1.53 1.48 1.37
1.62 1.57 1.67 1.71 1.66 1.65 1.60 1.56 1.43
1.70 1.65 1.75 1.80 1.74 1.73 1.69 1.64 1.50
1.78 1.73 1.84 1.89 1.83 1.82 1.77 1.72 1.58
1.87 1.82 1.94 1.99 1.93 1.91 1.86 1.81 1.65
1.96 1.91 2.03 2.09 2.03 2.01 1.96 1.90 1.74
2.06 2.00 2.14 2.20 2.13 2.11 2.06 2.00 1.82
2.16 2.10 2.25 2.31 2.24 2.22 2.16 2.10 1.91
2.26 2.20 2.36 2.43 2.35 2.33 2.27 2.21 2.00
2.37 2.31 2.48 2.55 2.47 2.45 2.39 2.32 2.10
2.49 2.42 2.61 2.68 2.60 2.58 2.51 2.44 2.21
2.61 2.54 2.74 2.82 2.73 2.71 2.64 2.57 2.31
2.74 2.66 2.88 2.96 2.87 2.85 2.78 2.70 2.43
2.87 2.79 3.03 3.12 3.02 3.00 2.92 2.84 2.55
3.02 2.93 3.19 3.28 3.17 3.15 3.07 2.98 2.67
3.16 3.08 3.35 3.44 3.34 3.31 3.22 3.14 2.80
3.32 3.23 3.52 3.62 3.51 3.48 3.39 3.30 2.94
3.48 3.39 3.70 3.80 3.69 3.66 3.56 3.46 3.09
3.65 3.55 3.89 4.00 3.87 3.84 3.74 3.64 3.24
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3.83 3.73 4.09 4.20 4.07 4.04 3.94 3.83 3.40
4.02 3.91 4.30 4.42 4.28 4.25 4.14 4.02 3.56
4.22 4.10 4.52 4.64 4.50 4.46 4.35 4.23 3.74
4.42 4.30 4.75 4.88 4.73 4.69 4.57 4.45 3.92
4.64 4.51 4.99 5.13 4.97 4.93 4.80 4.67 4.11
4.87 4.73 5.25 5.39 5.22 5.18 5.05 4.91 4.31
5.11 4.97 5.52 5.67 5.49 5.45 5.31 5.16 4.53
5.36 5.21 5.80 5.96 5.77 5.73 5.58 5.43 4.75
5.62 5.47 6.09 6.26 6.07 6.02 5.86 5.70 4.98
5.90 5.73 6.41 6.58 6.38 6.33 6.16 6.00 5.23
6.19 6.02 6.73 6.92 6.70 6.65 6.48 6.30 5.48
6.49 6.31 7.08 7.27 7.05 6.99 6.81 6.62 5.75
6.81 6.62 7.44 7.65 7.41 7.35 7.16 6.96 6.03
7.14 6.95 7.82 8.04 7.79 7.72 7.52 7.32 6.33
7.49 7.29 8.22 8.45 8.18 8.12 7.91 7.69 6.64
7.86 7.64 8.64 8.88 8.60 8.53 8.31 8.09 6.97
8.25 8.02 9.08 9.33 9.04 8.97 8.74 8.50 7.31
8.65 8.41 9.55 9.81 9.50 9.43 9.19 8.93 7.67
9.08 8.83 10.03 10.31 9.99 9.91 9.65 9.39 8.04
9.52 9.26 10.55 10.84 10.50 10.42 10.15 9.87 8.44
9.99 9.71 11.09 11.39 11.04 10.95 10.67 10.38 8.85

10.48 10.19 11.65 11.98 11.60 11.51 11.21 10.91 9.29
10.99 10.69 12.25 12.59 12.20 12.10 11.79 11.46 9.74
11.53 11.21 12.88 13.23 12.82 12.72 12.39 12.05 10.22
12.10 11.76 13.53 13.91 13.47 13.37 13.02 12.67 10.72
12.69 12.34 14.23 14.62 14.16 14.05 13.69 13.31 11.25
13.31 12.95 14.95 15.37 14.89 14.77 14.39 13.99 11.80
13.97 13.58 15.72 16.15 15.65 15.53 15.12 14.71 12.38
14.65 14.25 16.52 16.98 16.45 16.32 15.90 15.46 12.99
15.37 14.95 17.37 17.85 17.29 17.15 16.71 16.25 13.63
16.13 15.68 18.25 18.76 18.17 18.03 17.56 17.08 14.29
16.92 16.45 19.19 19.72 19.10 18.95 18.46 17.96 15.00
17.75 17.26 20.17 20.73 20.08 19.92 19.40 18.87 15.73
18.62 18.11 21.20 21.79 21.11 20.94 20.40 19.84 16.50
19.53 18.99 22.28 22.90 22.19 22.01 21.44 20.85 17.31
20.49 19.93 23.42 24.07 23.32 23.14 22.54 21.92 18.16
21.50 20.90 24.62 25.30 24.51 24.32 23.69 23.04 19.06
22.55 21.93 25.88 26.60 25.76 25.56 24.90 24.22 19.99
23.66 23.01 27.20 27.96 27.08 26.87 26.17 25.46 20.97
24.82 24.13 28.59 29.39 28.47 28.24 27.51 26.76 22.00
26.04 25.32 30.06 30.89 29.92 29.69 28.92 28.13 23.08
27.32 26.56 31.59 32.47 31.45 31.20 30.40 29.56 24.21
28.66 27.86 33.21 34.13 33.06 32.80 31.95 31.08 25.40
30.06 29.23 34.90 35.87 34.75 34.48 33.58 32.67 26.65
31.54 30.67 36.69 37.71 36.53 36.24 35.30 34.34 27.96
33.09 32.17 38.57 39.64 38.39 38.09 37.10 36.09 29.33
34.71 33.75 40.54 41.66 40.36 40.04 39.00 37.94 30.77
36.41 35.41 42.61 43.79 42.42 42.09 41.00 39.88 32.28
38.20 37.14 44.79 46.03 44.59 44.24 43.09 41.91 33.86
40.07 38.97 47.08 48.38 46.87 46.50 45.29 44.06 35.53
42.04 40.88 49.48 50.86 49.27 48.88 47.61 46.31 37.27
44.10 42.89 52.01 53.46 51.78 51.38 50.04 48.68 39.10
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46.27 44.99 54.67 56.19 54.43 54.00 52.60 51.17 41.02
48.54 47.20 57.47 59.06 57.22 56.76 55.29 53.78 43.03
50.92 49.51 60.41 62.08 60.14 59.67 58.12 56.53 45.14
53.42 51.94 63.50 65.26 63.22 62.72 61.09 59.42 47.36

9.48% 9.34% 9.59% 9.72% 9.57% 9.53% 9.42% 9.29% 8.93%
9.476746 9.335346 9.593422 9.715495 9.56534 9.532364 9.41627 9.289267 8.927852
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Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Sep-12
4.14% 4.22% 4.16% 4.07% 4.12% 3.95% 3.85% 4.08% 4.04%

4.90 4.75 4.75 5.00 5.00 5.37 5.37 5.50 5.35
4.91 4.91 4.91 4.91 4.91 4.86 4.86 4.86 4.86
4.90 4.83 4.83 4.95 4.95 5.11 5.11 5.18 5.10

-10 -10 -10 -10 -10 -10 -10 -10 -10
0.43 0.44 0.44 0.43 0.43 0.42 0.41 0.43 0.43
0.46 0.46 0.46 0.45 0.45 0.44 0.43 0.45 0.45
0.48 0.49 0.48 0.47 0.48 0.46 0.45 0.48 0.47
0.50 0.51 0.50 0.49 0.50 0.49 0.48 0.51 0.50
0.53 0.53 0.52 0.52 0.53 0.51 0.50 0.53 0.52
0.55 0.56 0.55 0.55 0.55 0.54 0.53 0.56 0.55
0.58 0.59 0.58 0.57 0.58 0.57 0.55 0.59 0.58
0.61 0.61 0.60 0.60 0.61 0.60 0.58 0.62 0.61
0.64 0.64 0.63 0.63 0.64 0.63 0.61 0.65 0.64
0.67 0.67 0.66 0.66 0.67 0.66 0.64 0.69 0.67
0.70 0.71 0.70 0.69 0.70 0.69 0.67 0.72 0.71
0.74 0.74 0.73 0.73 0.74 0.72 0.71 0.76 0.74
0.77 0.78 0.77 0.76 0.77 0.76 0.74 0.79 0.78
0.81 0.82 0.80 0.80 0.81 0.80 0.78 0.83 0.81
0.85 0.86 0.84 0.84 0.85 0.83 0.81 0.87 0.85
0.89 0.90 0.88 0.88 0.89 0.88 0.85 0.91 0.89
0.94 0.94 0.93 0.93 0.94 0.92 0.90 0.96 0.94
0.98 0.99 0.97 0.97 0.98 0.96 0.94 1.00 0.98
1.03 1.04 1.02 1.02 1.03 1.01 0.98 1.05 1.03
1.08 1.09 1.07 1.07 1.08 1.06 1.03 1.10 1.08
1.13 1.14 1.12 1.12 1.13 1.11 1.08 1.16 1.13
1.19 1.20 1.18 1.18 1.19 1.16 1.13 1.21 1.19
1.25 1.26 1.24 1.23 1.25 1.22 1.19 1.27 1.25
1.31 1.32 1.30 1.29 1.31 1.28 1.25 1.33 1.31
1.37 1.38 1.36 1.36 1.37 1.34 1.31 1.40 1.37
1.44 1.45 1.43 1.42 1.44 1.41 1.37 1.47 1.44
1.51 1.52 1.50 1.49 1.51 1.47 1.44 1.54 1.51
1.58 1.60 1.57 1.57 1.59 1.55 1.51 1.61 1.58
1.66 1.67 1.65 1.64 1.66 1.62 1.58 1.69 1.66
1.74 1.76 1.73 1.72 1.75 1.70 1.66 1.77 1.74
1.83 1.84 1.81 1.81 1.83 1.78 1.74 1.86 1.82
1.92 1.93 1.90 1.90 1.92 1.87 1.82 1.95 1.91
2.01 2.03 2.00 1.99 2.02 1.96 1.91 2.04 2.00
2.11 2.13 2.09 2.09 2.11 2.06 2.00 2.14 2.10
2.22 2.23 2.20 2.19 2.22 2.15 2.10 2.25 2.20
2.32 2.34 2.31 2.30 2.33 2.26 2.20 2.36 2.31
2.44 2.46 2.42 2.41 2.44 2.37 2.31 2.47 2.42
2.56 2.58 2.54 2.53 2.56 2.48 2.42 2.59 2.54
2.68 2.70 2.66 2.66 2.69 2.60 2.54 2.72 2.66
2.82 2.84 2.79 2.79 2.82 2.73 2.66 2.85 2.79
2.95 2.98 2.93 2.92 2.96 2.86 2.79 2.99 2.93
3.10 3.12 3.07 3.07 3.10 3.00 2.93 3.13 3.07
3.25 3.28 3.22 3.22 3.25 3.15 3.07 3.29 3.22
3.41 3.44 3.38 3.37 3.41 3.30 3.22 3.45 3.37
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3.58 3.61 3.55 3.54 3.58 3.46 3.38 3.61 3.54
3.75 3.78 3.72 3.71 3.76 3.63 3.54 3.79 3.71
3.94 3.97 3.91 3.90 3.94 3.81 3.71 3.97 3.89
4.13 4.16 4.10 4.09 4.14 3.99 3.89 4.17 4.08
4.33 4.37 4.30 4.29 4.34 4.19 4.08 4.37 4.28
4.55 4.58 4.51 4.50 4.55 4.39 4.28 4.58 4.48
4.77 4.81 4.73 4.72 4.78 4.60 4.49 4.80 4.70
5.00 5.04 4.96 4.95 5.01 4.83 4.71 5.04 4.93
5.25 5.29 5.21 5.19 5.26 5.06 4.94 5.28 5.17
5.51 5.55 5.46 5.45 5.51 5.31 5.18 5.54 5.42
5.78 5.82 5.73 5.71 5.78 5.56 5.43 5.81 5.68
6.06 6.11 6.01 6.00 6.07 5.83 5.69 6.09 5.96
6.36 6.41 6.31 6.29 6.37 6.12 5.97 6.38 6.25
6.67 6.72 6.62 6.60 6.68 6.41 6.26 6.69 6.55
7.00 7.05 6.94 6.92 7.01 6.73 6.56 7.02 6.87
7.34 7.40 7.28 7.26 7.35 7.05 6.88 7.36 7.20
7.70 7.76 7.64 7.62 7.71 7.40 7.21 7.72 7.55
8.08 8.14 8.01 7.99 8.09 7.75 7.57 8.09 7.92
8.47 8.54 8.41 8.38 8.49 8.13 7.93 8.48 8.31
8.89 8.96 8.82 8.80 8.90 8.53 8.32 8.90 8.71
9.33 9.40 9.25 9.23 9.34 8.94 8.72 9.33 9.13
9.79 9.86 9.71 9.68 9.80 9.37 9.15 9.78 9.58

10.27 10.35 10.18 10.16 10.28 9.83 9.59 10.26 10.04
10.77 10.85 10.68 10.65 10.78 10.31 10.06 10.75 10.53
11.30 11.39 11.21 11.18 11.31 10.81 10.54 11.28 11.04
11.85 11.94 11.76 11.73 11.87 11.33 11.06 11.82 11.58
12.43 12.53 12.33 12.30 12.45 11.88 11.59 12.40 12.14
13.04 13.15 12.94 12.91 13.06 12.46 12.16 13.00 12.73
13.68 13.79 13.57 13.54 13.70 13.07 12.75 13.63 13.35
14.36 14.47 14.24 14.20 14.38 13.70 13.37 14.29 13.99
15.06 15.18 14.94 14.90 15.08 14.37 14.01 14.99 14.67
15.80 15.92 15.67 15.63 15.82 15.06 14.70 15.72 15.39
16.58 16.70 16.44 16.40 16.60 15.79 15.41 16.48 16.13
17.39 17.52 17.25 17.20 17.41 16.56 16.16 17.28 16.92
18.24 18.38 18.10 18.05 18.27 17.37 16.94 18.12 17.74
19.14 19.29 18.98 18.93 19.16 18.21 17.77 19.00 18.60
20.08 20.23 19.92 19.86 20.10 19.09 18.63 19.92 19.51
21.06 21.23 20.89 20.84 21.09 20.02 19.53 20.89 20.45
22.10 22.27 21.92 21.86 22.13 20.99 20.48 21.91 21.45
23.18 23.36 22.99 22.93 23.21 22.01 21.48 22.97 22.49
24.32 24.51 24.12 24.06 24.35 23.08 22.52 24.09 23.58
25.51 25.71 25.31 25.24 25.55 24.20 23.61 25.26 24.73
26.76 26.97 26.55 26.48 26.80 25.38 24.76 26.48 25.93
28.08 28.30 27.85 27.78 28.11 26.61 25.96 27.77 27.19
29.46 29.69 29.22 29.14 29.49 27.91 27.22 29.12 28.51
30.90 31.14 30.65 30.57 30.94 29.26 28.55 30.53 29.89
32.42 32.67 32.16 32.07 32.46 30.68 29.93 32.01 31.34
34.01 34.27 33.74 33.65 34.05 32.17 31.39 33.57 32.86
35.68 35.96 35.39 35.30 35.73 33.73 32.91 35.20 34.46
37.43 37.72 37.13 37.03 37.48 35.37 34.51 36.91 36.13
39.27 39.57 38.95 38.85 39.32 37.09 36.19 38.70 37.89
41.19 41.52 40.86 40.76 41.25 38.89 37.94 40.58 39.73
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43.22 43.55 42.87 42.76 43.27 40.78 39.79 42.55 41.66
45.34 45.69 44.97 44.85 45.40 42.76 41.72 44.62 43.68
47.56 47.93 47.18 47.06 47.63 44.84 43.75 46.79 45.80
49.90 50.29 49.50 49.36 49.96 47.02 45.87 49.06 48.03

9.17% 9.22% 9.14% 9.12% 9.17% 9.05% 8.94% 9.24% 9.15%
9.17246 9.215089 9.142051 9.119054 9.174185 9.047935 8.937206 9.237847 9.146023
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1998-2012 Q3
Three 
Stage 
DCF Cost

Moodys 
A Rated 
LT Utility 

Aug-12 9.24 3.86
Jul-12 8.94 3.89

Sep-12 9.15 3.95
May-12 9.17 4.04
Jun-12 9.05 4.13
Jan-12 9.17 4.22
Dec-11 8.93 4.24
Feb-12 9.22 4.30
Apr-12 9.12 4.33
Sep-11 9.53 4.38
Nov-11 9.29 4.38
Oct-11 9.42 4.42
Mar-12 9.14 4.54
Aug-11 9.57 4.74
Aug-10 9.91 4.78
Sep-10 9.74 4.93
Jul-11 9.72 5.09
Jul-10 9.79 5.17

Jun-10 10.11 5.21
Oct-10 9.64 5.21

May-11 9.34 5.23
Nov-10 9.76 5.28
Aug-05 9.35 5.30
Jun-05 9.31 5.35
May-05 9.44 5.41
Sep-09 10.39 5.41
Jun-11 9.59 5.41
Dec-10 9.50 5.45
Apr-11 9.48 5.46
Feb-11 9.39 5.51
Jul-05 9.22 5.53
Apr-05 9.69 5.54
Aug-09 10.42 5.54
Nov-09 10.27 5.54
Oct-09 10.50 5.55

May-10 10.18 5.57
Mar-11 9.52 5.57
Apr-10 9.76 5.60
Jan-11 9.72 5.61
Jan-05 9.66 5.65
Sep-05 9.33 5.65
Nov-06 9.29 5.68
Jul-09 10.72 5.68

Dec-05 9.72 5.69
Jan-10 10.12 5.73
Mar-05 9.67 5.75
Feb-05 9.61 5.76
Feb-06 9.78 5.77
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Feb-10 10.12 5.77
Feb-07 9.15 5.78
Jan-06 9.59 5.84
Oct-06 9.34 5.84
Nov-05 9.63 5.85
Dec-09 9.95 5.86
Dec-04 9.59 5.88
Oct-04 9.88 5.89
Mar-10 10.11 5.89
Sep-06 9.62 5.90
Apr-07 9.09 5.90
Oct-05 9.60 5.91
Dec-06 9.19 5.95
Sep-04 9.92 5.96
Jun-09 11.06 5.96
Mar-07 9.12 5.97
Nov-07 9.40 6.00
Jan-07 9.14 6.01
Mar-04 9.83 6.02
Aug-04 9.93 6.02
Feb-04 10.04 6.04
Nov-04 9.72 6.07
Aug-06 9.62 6.07
Oct-07 9.32 6.07
Dec-07 9.33 6.07
Jan-08 9.53 6.07
May-07 9.21 6.10
Jan-04 10.09 6.11
Mar-06 9.86 6.14
Aug-07 9.38 6.17
Jul-07 9.74 6.18

Mar-08 9.79 6.20
Dec-08 10.57 6.20
Sep-07 9.39 6.22
Feb-08 9.89 6.22
Apr-08 9.60 6.22
Sep-03 10.17 6.23
Jun-07 9.42 6.24
May-03 10.15 6.26
Dec-03 10.19 6.28
Jul-06 9.88 6.29

Jun-03 10.26 6.32
Jun-08 9.41 6.32
Aug-08 9.78 6.32
Nov-03 9.93 6.35
Jun-04 9.98 6.36
Jul-04 10.05 6.36

May-08 9.58 6.36
Apr-06 10.02 6.37
Feb-09 11.63 6.38
Oct-03 10.13 6.40
Mar-09 11.36 6.41
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May-06 10.27 6.43
Jun-06 9.98 6.43
Jul-08 9.78 6.44
Apr-04 10.14 6.45
Jan-09 10.69 6.52
May-04 10.13 6.53
May-09 11.56 6.53
Apr-03 10.56 6.54
Apr-09 11.05 6.55
Mar-03 10.95 6.68
Aug-03 10.31 6.71
Feb-03 11.22 6.82
Jul-03 10.54 6.88

Dec-98 9.42 6.91
Sep-98 9.36 6.93
Oct-98 9.58 6.96
Jan-99 9.89 6.97
Sep-08 9.90 6.98
Sep-02 11.09 6.99
Dec-02 10.78 6.99
Aug-98 9.88 7.00
Jun-98 9.70 7.03
Jul-98 10.03 7.03

Nov-98 9.49 7.03
Jan-03 11.23 7.03
Jan-98 9.88 7.04
Feb-99 10.21 7.09
Feb-98 9.83 7.12
Mar-98 9.55 7.16
Apr-98 9.78 7.16

May-98 9.80 7.16
Nov-02 11.15 7.17
Nov-08 10.15 7.18
Aug-02 10.69 7.20
Oct-02 11.14 7.21
Apr-99 10.07 7.22
Jul-02 10.68 7.23

Mar-99 10.50 7.26
Oct-01 11.00 7.36
Jun-02 10.80 7.42
May-99 9.90 7.47
Aug-01 10.68 7.47
May-02 10.58 7.49
Feb-02 10.37 7.51
Apr-02 10.49 7.54
Jan-02 10.49 7.60
Mar-01 10.59 7.68
Jul-01 10.82 7.68
Jul-99 9.91 7.71

Nov-01 10.84 7.71
Jun-99 9.89 7.74
Feb-01 10.66 7.74
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Dec-01 10.64 7.75
Sep-01 11.04 7.76
Mar-02 10.25 7.79
Jan-01 10.59 7.80
Dec-00 10.49 7.84
Jun-01 10.58 7.85
Aug-99 9.77 7.91
Sep-99 10.05 7.93
Nov-99 10.72 7.94
Apr-01 10.55 7.94

May-01 10.71 7.99
Oct-08 10.28 8.01
Oct-99 10.54 8.06
Nov-00 10.23 8.11
Aug-00 11.09 8.13
Dec-99 11.40 8.14
Oct-00 10.61 8.14
Sep-00 10.97 8.23
Feb-00 11.88 8.25
Jul-00 11.24 8.25

Mar-00 11.64 8.28
Apr-00 11.32 8.29
Jan-00 11.57 8.35
Jun-00 12.18 8.36
May-00 11.56 8.70

Under 5.0 9.29 4.32
5.0-5.99 9.73 5.63
Under 6.0 9.62 5.30
6.0-6.99 10.05 6.39
7.0 and ab 10.57 7.65
All 10.06 6.40
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Medians based on three-stage dcf cost estimates
Three 
Stage 
DCF

Moodys 
A Rated 
LT Utility 1998-2012 Q3 DCF Vs. Moody's A Rated LT Utility

Jan-98 9.88 7.04 SUMMARY OUTPUT
Feb-98 9.83 7.12
Mar-98 9.55 7.16 Regression Statistics
Apr-98 9.78 7.16 Multiple R 0.690008363

May-98 9.80 7.16 R Square 0.476111541
Jun-98 9.70 7.03 Adjusted R Square 0.473117893
Jul-98 10.03 7.03 Standard Error 0.489769363

Aug-98 9.88 7.00 Observations 177
Sep-98 9.36 6.93
Oct-98 9.58 6.96 ANOVA
Nov-98 9.49 7.03 df SS MS
Dec-98 9.42 6.91 Regression 1 38.1497025 38.1497
Jan-99 9.89 6.97 Residual 175 41.97795499 0.239874
Feb-99 10.21 7.09 Total 176 80.12765748
Mar-99 10.50 7.26
Apr-99 10.07 7.22 Coefficients Standard Error t Stat

May-99 9.90 7.47 Intercept 7.316193072 0.220714846 33.14772
Jun-99 9.89 7.74 Moodys A Rated LT  0.428706622 0.03399431 12.61113
Jul-99 9.91 7.71

Aug-99 9.77 7.91
Sep-99 10.05 7.93
Oct-99 10.54 8.06
Nov-99 10.72 7.94
Dec-99 11.40 8.14
Jan-00 11.57 8.35
Feb-00 11.88 8.25
Mar-00 11.64 8.28
Apr-00 11.32 8.29

May-00 11.56 8.70
Jun-00 12.18 8.36
Jul-00 11.24 8.25

Aug-00 11.09 8.13
Sep-00 10.97 8.23
Oct-00 10.61 8.14
Nov-00 10.23 8.11
Dec-00 10.49 7.84
Jan-01 10.59 7.80
Feb-01 10.66 7.74
Mar-01 10.59 7.68
Apr-01 10.55 7.94

May-01 10.71 7.99
Jun-01 10.58 7.85
Jul-01 10.82 7.68

Aug-01 10.68 7.47
Sep-01 11.04 7.76
Oct-01 11.00 7.36
Nov-01 10.84 7.71
Dec-01 10.64 7.75
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Jan-02 10.49 7.60
Feb-02 10.37 7.51
Mar-02 10.25 7.79
Apr-02 10.49 7.54

May-02 10.58 7.49
Jun-02 10.80 7.42
Jul-02 10.68 7.23

Aug-02 10.69 7.20
Sep-02 11.09 6.99
Oct-02 11.14 7.21
Nov-02 11.15 7.17
Dec-02 10.78 6.99
Jan-03 11.23 7.03
Feb-03 11.22 6.82
Mar-03 10.95 6.68
Apr-03 10.56 6.54

May-03 10.15 6.26
Jun-03 10.26 6.32
Jul-03 10.54 6.88

Aug-03 10.31 6.71
Sep-03 10.17 6.23
Oct-03 10.13 6.40
Nov-03 9.93 6.35
Dec-03 10.19 6.28
Jan-04 10.09 6.11
Feb-04 10.04 6.04
Mar-04 9.83 6.02
Apr-04 10.14 6.45

May-04 10.13 6.53
Jun-04 9.98 6.36
Jul-04 10.05 6.36

Aug-04 9.93 6.02
Sep-04 9.92 5.96
Oct-04 9.88 5.89
Nov-04 9.72 6.07
Dec-04 9.59 5.88
Jan-05 9.66 5.65
Feb-05 9.61 5.76
Mar-05 9.67 5.75
Apr-05 9.69 5.54

May-05 9.44 5.41
Jun-05 9.31 5.35
Jul-05 9.22 5.53

Aug-05 9.35 5.30
Sep-05 9.33 5.65
Oct-05 9.60 5.91
Nov-05 9.63 5.85
Dec-05 9.72 5.69
Jan-06 9.59 5.84
Feb-06 9.78 5.77
Mar-06 9.86 6.14
Apr-06 10.02 6.37
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May-06 10.27 6.43
Jun-06 9.98 6.43
Jul-06 9.88 6.29

Aug-06 9.62 6.07
Sep-06 9.62 5.90
Oct-06 9.34 5.84
Nov-06 9.29 5.68
Dec-06 9.19 5.95
Jan-07 9.14 6.01
Feb-07 9.15 5.78
Mar-07 9.12 5.97
Apr-07 9.09 5.90

May-07 9.21 6.10
Jun-07 9.42 6.24
Jul-07 9.74 6.18

Aug-07 9.38 6.17
Sep-07 9.39 6.22
Oct-07 9.32 6.07
Nov-07 9.40 6.00
Dec-07 9.33 6.07
Jan-08 9.53 6.07
Feb-08 9.89 6.22
Mar-08 9.79 6.20
Apr-08 9.60 6.22

May-08 9.58 6.36
Jun-08 9.41 6.32
Jul-08 9.78 6.44

Aug-08 9.78 6.32
Sep-08 9.90 6.98
Oct-08 10.28 8.01
Nov-08 10.15 7.18
Dec-08 10.57 6.20
Jan-09 10.69 6.52
Feb-09 11.63 6.38
Mar-09 11.36 6.41
Apr-09 11.05 6.55

May-09 11.56 6.53
Jun-09 11.06 5.96
Jul-09 10.72 5.68

Aug-09 10.42 5.54
Sep-09 10.39 5.41
Oct-09 10.50 5.55
Nov-09 10.27 5.54
Dec-09 9.95 5.86
Jan-10 10.12 5.73
Feb-10 10.12 5.77
Mar-10 10.11 5.89
Apr-10 9.76 5.60

May-10 10.18 5.57
Jun-10 10.11 5.21
Jul-10 9.79 5.17

Aug-10 9.91 4.78
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Sep-10 9.74 4.93
Oct-10 9.64 5.21
Nov-10 9.76 5.28
Dec-10 9.50 5.45
Jan-11 9.72 5.61
Feb-11 9.39 5.51
Mar-11 9.52 5.57
Apr-11 9.48 5.46

May-11 9.34 5.23
Jun-11 9.59 5.41
Jul-11 9.72 5.09

Aug-11 9.57 4.74
Sep-11 9.53 4.38
Oct-11 9.42 4.42
Nov-11 9.29 4.38
Dec-11 8.93 4.24
Jan-12 9.17 4.22
Feb-12 9.22 4.30
Mar-12 9.14 4.54
Apr-12 9.12 4.33

May-12 9.17 4.04
Jun-12 9.05 4.13
Jul-12 8.94 3.89

Aug-12 9.24 3.86
Sep-12 9.15 3.95
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F ignificance F
159.0406 2.35E-26

P-value Lower 95%Upper 95%Lower 95.0%Upper 95.0%
2.41E-77 6.880588 7.751799 6.880588 7.751799
2.35E-26 0.361615 0.495798 0.361615 0.495798
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Moody's A 
Rated 
Utility

Apr-97 8.03
May-97 7.89
Jun-97 7.72
Jul-97 7.48

Aug-97 7.51
Sep-97 7.47
Oct-97 7.35
Nov-97 7.25
Dec-97 7.16

1998-2012 are provided in Attachment 32
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 October 4, 2012 
  
 

MAJOR RATE CASE DECISIONS--JANUARY-SEPTEMBER 2012 
 

The average return on equity (ROE) authorized electric utilities in the first nine months of 2012 

was 10.22% (33 observations), equal to the average in calendar-2011. We note that the 2012 data 

includes several surcharge/rider generation cases in Virginia that incorporate ROE premiums. Virginia 

statutes authorize the State Corporation Commission to approve ROE premiums of up to 200 basis points 

for certain generation projects (see the Virginia Commission Profile). Excluding these Virginia 

surcharge/rider generation cases from the data, the average authorized electric ROE was 9.97% for the 

first nine months of 2012. The average ROE authorized gas utilities for the first three quarters of 2012 

was 9.75% (14 observations), slightly lower than the 9.92% average in calendar-2011. We note that this 

report utilizes the simple mean for the return averages. 

 

After reaching a low in the early-2000s, the number of rate case decisions for energy companies 

generally increased over the ensuing years. In 2001, there were 32 electric and gas rate decisions, versus 

95 in 2009, 126 in 2010, and 84 in 2011. And, we are estimating that roughly 100 electric and gas rate 

cases will be decided in 2012. Increased costs, including environmental compliance expenditures, the need 

for generation and delivery infrastructure upgrades and expansion, renewable generation mandates, and 

higher employee benefit expenses argue for the continuation of an active rate case schedule over the next 

few years. 

 

As a result of electric industry restructuring, certain states unbundled electric rates and 

implemented retail competition for generation. Commissions in those states now have jurisdiction over the 

revenue requirement and return parameters for delivery operations only (which we footnote in our 

chronology beginning on page 4), thus complicating historical data comparability. We also note that while 

the heightened business risk associated with the sluggish economy may have increased corporate capital 

costs, average authorized ROEs have declined slightly since 2008. In fact, some state commissions have 

cited the lethargic economy and customer hardship as factors influencing their equity return 

authorizations. In addition, the Federal Reserve's recently announced "quantitative easing 3" may exert 

modest downward pressure on interest rates in the short-to-intermediate term. 

 

The table on page 2 shows the average ROE authorized in major electric and gas rate decisions 

annually since 1990, and by quarter since 2006, followed by the number of observations in each period. 

The tables on page 3 show the composite electric and gas industry data for all major cases summarized 

annually since 1998 and by quarter for the past seven quarters. The individual electric and gas cases 

decided in the first nine months of 2012 are listed on pages 4-7, with the decision date shown first, 

followed by the company name, the abbreviation for the state issuing the decision, the authorized rate of 

return (ROR), return on equity (ROE), and percentage of common equity in the adopted capital structure. 

Next we show the month and year in which the adopted test year ended, whether the commission utilized 

an average or a year-end rate base, and the amount of the permanent rate change authorized. The dollar 

amounts represent the permanent rate change ordered at the time decisions were rendered. Fuel 

adjustment clause rate changes are not reflected in this study. We note that the cases and averages 

included in this study may be slightly different from those in our on-line Rate Case History database, with 

any differences reflecting, for example, this study's historical inclusion (pre-2011) of ROE determinations 

that are rendered in cost-of-capital-only proceedings in California. 

 

Dennis Sperduto 
 

©2012, Regulatory Research Associates, Inc. All Rights Reserved. Confidential Subject Matter. WARNING!  This report contains copyrighted subject matter 

and confidential information owned solely by Regulatory Research Associates, Inc. (“RRA”). Reproduction, distribution or use of this report in violation of 

this license constitutes copyright infringement in violation of federal and state law. RRA hereby provides consent to use the “email this story” feature to 

redistribute articles within the subscriber’s company. Although the information in this report has been obtained from sources that RRA believes to be 

reliable, RRA does not guarantee its accuracy. 
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2. RRA

Year Period ROE % (# Cases) ROE % (# Cases)

1990 Full Year 12.70 (44) 12.67 (31)

1991 Full Year 12.55 (45) 12.46 (35)

1992 Full Year 12.09 (48) 12.01 (29)

1993 Full Year 11.41 (32) 11.35 (45)

1994 Full Year 11.34 (31) 11.35 (28)

1995 Full Year 11.55 (33) 11.43 (16)

1996 Full Year 11.39 (22) 11.19 (20)

1997 Full Year 11.40 (11) 11.29 (13)

1998 Full Year 11.66 (10) 11.51 (10)

1999 Full Year 10.77 (20) 10.66 (9)

2000 Full Year 11.43 (12) 11.39 (12)

2001 Full Year 11.09 (18) 10.95 (7)

2002 Full Year 11.16 (22) 11.03 (21)

2003 Full Year 10.97 (22) 10.99 (25)

2004 Full Year 10.75 (19) 10.59 (20)

2005 Full Year 10.54 (29) 10.46 (26)

1st Quarter 10.38 (3) 10.63 (6)

2nd Quarter 10.68 (6) 10.50 (2)

3rd Quarter 10.06 (7) 10.45 (3)

4th Quarter 10.39 (10) 10.14 (5)

2006 Full Year 10.36 (26) 10.43 (16)

1st Quarter 10.27 (8) 10.44 (10)

2nd Quarter 10.27 (11) 10.12 (4)

3rd Quarter 10.02 (4) 10.03 (8)

4th Quarter 10.56 (16) 10.27 (15)

2007 Full Year 10.36 (39) 10.24 (37)

1st Quarter 10.45 (10) 10.38 (7)

2nd Quarter 10.57 (8) 10.17 (3)

3rd Quarter 10.47 (11) 10.49 (7)

4th Quarter 10.33 (8) 10.34 (13)

2008 Full Year 10.46 (37) 10.37 (30)

1st Quarter 10.29 (9) 10.24 (4)

2nd Quarter 10.55 (10) 10.11 (8)

3rd Quarter 10.46 (3) 9.88 (2)

4th Quarter 10.54 (17) 10.27 (15)

2009 Full Year 10.48 (39) 10.19 (29)

1st Quarter 10.66 (17) 10.24 (9)

2nd Quarter 10.08 (14) 9.99 (11)

3rd Quarter 10.26 (11) 9.93 (4)

4th Quarter 10.30 (17) 10.09 (12)

2010 Full Year 10.34 (59) 10.08 (37)

1st Quarter 10.32 (13) 10.10 (5)

2nd Quarter 10.12 (10) 9.88 (5)

3rd Quarter 10.00 (7) 9.65 (2)

4th Quarter 10.34 (11) 9.88 (4)

2011 Full Year 10.22 (41) 9.92 (16)

1st Quarter 10.84 (12) 9.63 (5)

2nd Quarter 9.92 (13) 9.83 (8)

3rd Quarter 9.78 (8) 9.75 (1)

2012 Year-To-Date 10.22 (33) 9.75 (14)

Average Equity Returns Authorized January 1990 - September 2012

Electric Utilities Gas Utilities
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RRA 3.

    Eq. as % Amt.

Period ROR % (# Cases) ROE % (# Cases) Cap. Struc. (# Cases) $ Mil. (# Cases)

1998 Full Year 9.44 (9) 11.66 (10) 46.14 (8) -429.3 (31)

1999 Full Year 8.81 (18) 10.77 (20) 45.08 (17) -1,683.8 (30)

2000 Full Year 9.20 (12) 11.43 (12) 48.85 (12) -291.4 (34)

2001 Full Year 8.93 (15) 11.09 (18) 47.20 (13) 14.2 (21)

2002 Full Year 8.72 (20) 11.16 (22) 46.27 (19) -475.4 (24)

2003 Full Year 8.86 (20) 10.97 (22) 49.41 (19) 313.8 (12)

2004 Full Year 8.44 (18) 10.75 (19) 46.84 (17) 1,091.5 (30)

2005 Full Year 8.30 (26) 10.54 (29) 46.73 (27) 1,373.7 (36)

2006 Full Year 8.24 (24) 10.36 (26) 48.67 (23) 1,465.0 (42)

2007 Full Year 8.22 (38) 10.36 (39) 48.01 (37) 1,401.9 (46)

2008 Full Year 8.25 (35) 10.46 (37) 48.41 (33) 2,899.4 (42)

2009 Full Year 8.23 (38) 10.48 (39) 48.61 (37) 4,192.3 (58)

2010 Full Year 7.99 (59) 10.34 (59) 48.45 (54) 5,567.7 (77)

1st Quarter 8.12 (13) 10.32 (13) 49.05 (13) 610.5 (15)

2nd Quarter 8.01 (10) 10.12 (10) 46.36 (10) 1,055.9 (12)

3rd Quarter 8.09 (7) 10.00 (7) 48.33 (7) 642.4 (11)

4th Quarter 7.61 (11) 10.34 (11) 47.91 (10) 544.7 (15)

2011 Full Year 7.95 (41) 10.22 (41) 47.97 (40) 2,853.5 (53)

1st Quarter 8.00 (11) 10.84 (12) 50.20 (10) 970.6 (16)

2nd Quarter 7.78 (12) 9.92 (13) 51.01 (13) 432.3 (16)

3rd Quarter 8.06 (9) 9.78 (8) 51.16 (8) 296.4 (10)

2012 Year-To-Date 7.94 (32) 10.22 (33) 50.79 (31) 1,699.3 (42)

Eq. as % Amt.

Period ROR % (# Cases) ROE % (# Cases) Cap. Struc. (# Cases) $ Mil. (# Cases)

1998 Full Year 9.46 (10) 11.51 (10) 49.50 (10) 93.9 (20)

1999 Full Year 8.86 (9) 10.66 (9) 49.06 (9) 51.0 (14)

2000 Full Year 9.33 (13) 11.39 (12) 48.59 (12) 135.9 (20)

2001 Full Year 8.51 (6) 10.95 (7) 43.96 (5) 114.0 (11)

2002 Full Year 8.80 (20) 11.03 (21) 48.29 (18) 303.6 (26)

2003 Full Year 8.75 (22) 10.99 (25) 49.93 (22) 260.1 (30)

2004 Full Year 8.34 (21)  10.59 (20) 45.90 (20) 303.5 (31)

2005 Full Year 8.25 (29) 10.46 (26) 48.66 (24) 458.4 (34)

2006 Full Year 8.51 (16)  10.43 (16) 47.43 (16) 444.0 (25)

2007 Full Year 8.12 (32)  10.24 (37) 48.37 (30) 813.4 (48)

2008 Full Year 8.48 (30) 10.37 (30) 50.47 (30) 884.8 (41)

2009 Full Year 8.15 (28) 10.19 (29) 48.72 (28) 475.0 (37)

2010 Full Year 7.95 (38) 10.08 (37) 48.56 (38) 816.7 (49)

1st Quarter 8.07 (6) 10.10 (5) 52.47 (4) 48.3 (9)

2nd Quarter 8.05 (4) 9.88 (5) 54.45 (3) 234.0 (7)

3rd Quarter 8.09 (2) 9.65 (2) 49.44 (2) 26.5 (4)

4th Quarter 8.07 (5)  9.88 (4) 52.03 (4) 127.5 (11)

2011 Full Year 8.57 (16) 9.92 (16) 48.04 (13) 436.3 (31)

1st Quarter 7.63 (5) 9.63 (5) 51.40 (5) 125.3 (5)

2nd Quarter 7.80 (6) 9.83 (8) 49.15 (7) 39.3 (8)

3rd Quarter 8.26 (1) 9.75 (1) 59.63 (1) 47.7 (4)

2012 Year-To-Date 7.77 (12) 9.75 (14) 50.82 (13) 212.3 (17)

Electric Utilities--Summary Table*

Gas Utilities--Summary Table*
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4. RRA

Common Test Year

 ROR  ROE Eq. as % & Amt.

Date Company (State)    %      %   Cap. Str. Rate Base $ Mil.

1/3/12 Appalachian Power (VA)          --- 11.40          --- 2/13-YE 26.1 (B,1)

1/10/12 PacifiCorp (ID)          ---          ---          --- 12/10 34.0 (B,Z)

1/25/12 Duke Energy Carolinas (SC) 8.10 10.50 53.00 12/10-YE 92.8 (B)

1/27/12 Duke Energy Carolinas (NC) 8.11 10.50 53.00 12/10-YE 368.0 (B,2)

2/2/12 Virginia Electric and Power (VA) 8.77 11.40 53.25 3/13-A 34.1 (3)

2/15/12 Indiana Michigan Power (MI) 6.84 10.20 42.07 * 12/12-A 14.6 (B)

2/23/12 Idaho Power (OR) 7.76 9.90 49.90 12/11-A 1.8 (B)

2/22/12 Florida Power (FL)          ---          ---          ---          --- 150.0 (B,4)

2/27/12 Gulf Power (FL) 6.39 10.25 38.50 * 12/12-A 68.1 (I,Z)

2/29/12 Northern States Power-Minnesota (ND)          --- 10.40          --- 12/11 15.7 (B,I,Z)

3/16/12 Virginia Electric and Power (VA) 9.03 12.40 53.25 3/13-A 6.4 (5)

3/20/12 Virginia Electric and Power (VA) 8.48 11.40 53.25 3/13-A -4.3 (6)

3/21/12 NorthWestern Corp. (MT)          ---          ---          --- A 39.1 (I,Z,7)

3/23/12 Virginia Electric and Power (VA) 8.48 11.40 53.25 3/13-A 46.8 (8)

3/29/12 Northern States Power-Minnesota (MN) 8.32 10.37 52.56 12/11-A 72.9 (B,I,Z)

3/30/12 PacifiCorp (WA) 7.74          ---          --- 12/10 4.5 (B)

2012 1ST QUARTER: AVERAGES/TOTAL 8.00 10.84 50.20 970.6

MEDIAN 8.11 10.50 53.00          ---

OBSERVATIONS 11 12 10 16

4/4/12 Hawaii Electric Light Company (HI) 8.31 10.00 55.91 12/10-A 4.5 (I,B)

4/18/12 Westar Energy/Kansas Gas & Elec. (KS)          ---          ---          --- 3/11 50.0 (B,9)

4/26/12 Public Service Co. of Colorado (CO) 8.08 10.00 56.00          --- 234.4 (B,Z)

5/2/12 Maui Electric Company (HI) 8.15 10.00 56.86 12/10-A 4.7 (I,B)

5/7/12 Puget Sound Energy (WA) 7.80 9.80 48.00 (Hy) 12/10-A 63.3

5/15/12 Arizona Public Service (AZ) 8.33 10.00 53.94 12/10-YE 0.0 (B)

5/18/12 El Paso Electric (TX)          ---          ---          --- 9/11 -15.0 (B)

5/29/12 Commonwealth Edison (IL) 8.16 10.05 46.17 12/10-YE -168.6 (D)

6/7/12 Consumers Energy (MI) 6.70 10.30 42.07 * 9/12-A 118.5 (I)

6/14/12 Orange and Rockland Utilities (NY) 7.61 9.40 48.00 6/13-A 19.4 (B,D,10)

6/15/12 Wisconsin Power and Light (WI)          --- 10.40 49.31 12/13-A 0.0 (11)

6/18/12 Cheyenne Light, Fuel and Power (WY) 7.99 9.60 54.00 8/11-YE 2.7 (B)

6/19/12 Northern State Power-Minnesota (SD) 7.79 9.25 53.04 12/10-A 8.0 (I)

6/26/12 Wisconsin Electric Power (MI) 6.35 10.10 43.51 * 12/12-A 9.2 (I)

6/29/12 Hawaiian Electric Company (HI) 8.11 10.00 56.29 12/11-A 43.1 (I,B,12)

6/29/12 Idaho Power (ID)          ---          ---          --- 12/12 58.1 (13)

2012 2ND QUARTER: AVERAGES/TOTAL 7.78 9.92 51.01 432.3

MEDIAN 8.04 10.00 53.04          ---

OBSERVATIONS 12 13 13 16

7/9/12 Oklahoma Gas & Electric (OK)          --- 10.20          --- 12/10-YE 4.3 (B)

7/16/12 PacifiCorp (WY) 7.67 9.80 52.10 3/13-A 50.0 (B,Z)

7/20/12 Delmarva Power & Light (MD) 7.56 9.81 50.06 12/11-A 11.3 (D)

7/20/12 Potomac Electric Power (MD) 7.96 9.31 50.13 12/11-A 18.1 (D)

ELECTRIC UTILITY DECISIONS

Maritime Link CA IR-3 Attachment 35Page 4 of 7



RRA 5.

Common Test Year

 ROR  ROE Eq. as % & Amt.

Date Company (State)    %      %   Cap. Str. Rate Base $ Mil.

9/13/12 Entergy Texas (TX) 8.27 9.80 49.92 6/11-YE 27.7

9/19/12 Ameren Illinois (IL) 8.86 10.05 51.49 12/10-YE -48.1 (D,14)

9/19/12 PacifiCorp (UT) 7.68 9.80 52.10 5/13 154.0 (B,Z)

9/20/12 Idaho Power (OR) 7.76          ---          --- 12/11-A 3.0 (15)

9/26/12 Potomac Electric Power (DC) 8.03 9.50 49.23 9/11-A 24.0 (D)

9/26/12 South Carolina Electric & Gas (SC) 8.75          --- 54.28 6/12-YE 52.1 (16)

2012 3RD QUARTER: AVERAGES/TOTAL 8.06 9.78 51.16 296.4

MEDIAN 7.96 9.80 50.81          ---

OBSERVATIONS 9 8 8 10

2012 YEAR-TO-DATE: AVERAGES/TOTAL 7.94 10.22 50.79 1,699.3

MEDIAN 8.06 10.05 52.10          ---

OBSERVATIONS 32 33 31 42

ELECTRIC UTILITY DECISIONS (continued)
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6. RRA

Common Test Year

 ROR  ROE Eq. as % & Amt.

Date Company (State)    %      %   Cap. Str. Rate Base $ Mil.

1/10/12 Ameren Illinois (IL) 8.33 9.06 53.27 12/12-A 32.2

1/10/12 North Shore Gas (IL) 7.43 9.45 50.00 (17) 12/12-A 1.9

1/10/12 Peoples Gas Light & Coke (IL) 6.94 9.45 49.00 (17) 12/12-A 57.8

1/23/12 Piedmont Natural Gas (TN) 7.98 10.20 52.71 2/13-A 11.9 (B)

1/31/12 New Mexico Gas (NM) 7.48 10.00 52.00 9/10-YE 21.5 (B)

2012 1ST QUARTER: AVERAGES/TOTAL 7.63 9.63 51.40 125.3

MEDIAN 7.48 9.45 52.00          ---

OBSERVATIONS 5 5 5 5

4/24/12 UNS Gas (AZ) 8.27 9.75 50.82 12/10-YE 2.7

4/24/12 Northern Utilities (NH) 7.24 9.50 40.25 12/10-YE 2.7 (I,B,18)

5/7/12 Puget Sound Energy (WA) 7.80 9.80 48.00 (Hy) 12/10-A 13.4

5/22/12 SourceGas Distribution (NE) 7.67 9.60 51.16 3/11-YE 5.0 (I)

5/24/12 Minnesota Energy Resources (MN) 7.83 9.70 50.48 12/11-A 11.0 (I)

6/7/12 Consumers Energy (MI)          --- 10.30          --- 12/12 16.0 (I,B)

6/15/12 Wisconsin Power and Light (WI)          --- 10.40 49.31 12/13-A -13.1 (19)

6/18/12 Cheyenne Light, Fuel and Power (WY) 7.99 9.60 54.00 8/11-YE 1.6 (B)

2012 2ND QUARTER: AVERAGES/TOTAL 7.80 9.83 49.15 39.3

MEDIAN 7.82 9.73 50.48          ---

OBSERVATIONS 6 8 7 8

7/2/12 Washington Gas Light (VA) 8.26 9.75 59.63 9/10 20.0 (I,B)

7/19/12 ONEOK (OK)          ---          ---          --- 12/11-YE 9.5 (B,20)

8/22/12 Atmos Energy (KS)          ---          ---          --- 9/11-YE 2.8 (B)

9/27/12 Peoples Natural Gas (PA)          ---          ---          --- 10/12 15.4 (B)

2012 3RD QUARTER: AVERAGES/TOTAL 8.26 9.75 59.63 47.7

MEDIAN 8.26 9.75 59.63          ---

OBSERVATIONS 1 1 1 4

2012 YEAR-TO-DATE: AVERAGES/TOTAL 7.77 9.75 50.82 212.3

MEDIAN 7.82 9.73 50.82          ---

OBSERVATIONS 12 14 13 17

GAS UTILITY DECISIONS
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RRA 7.

FOOTNOTES

A- Average

B- Order followed stipulation or settlement by the parties. Decision particulars not necessarily precedent-setting or specifically

adopted by the regulatory body.

CWIP- Construction work in progress

D- Applies to electric delivery only

E- Estimated

Hy- Hypothetical capital structure utilized

I- Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund.

YE- Year-end

Z- Rate change implemented in multiple steps.

* Capital structure includes cost-free items or tax credit balances at the overall rate of return.

(1) Rate increase authorized through a generation rider/adjustment clause.

(2) The approved/stipulated $368 million base rate increase includes $51 million that the company is to defer until its next rate case,

representing a cash return on construction work in progress.

(3) Increase authorized through a surcharge, Rider W, which reflects in rates the investment in the Warren County Power Station

and associated transmission facilities.

(4) PSC adopted a settlement that addresses base rates and issues related to the company's nuclear plants. Effective January 2013, 

the company is to increase base rates by $150 million, and base rates would then be frozen through 2016, except as otherwise 

provide for by the settlement.

(5) Increase authorized through a surcharge (Rider B) related to generation conversion project investments.

(6) Rate change approved through surcharge (Rider R) related to the Bear Garden Generating Station.

(7) Case is a limited-issue rate proceeding, covering NorthWestern's incremental investment in the Dave Gates (formerly Mill Creek)

generating facility.

(8) Increase authorized through a surcharge, Rider S, associated with the Virginia City Hybrid Energy Center.

(9) Authorized base rate increase is $104.3 million after the transfer to base rates, from a rider, of $54.3 million of certain 

environmental compliance costs.

(10) Approved Joint Proposal includes three-year rate plan specifying $19.4 million, $8.8 million, and $15.2 million rate increases, based 

upon 9.4%, 9.5%, and 9.6% ROEs, respectively. A levelized plan was adopted, whereby rates in each of the three years are to be

increased by $15.2 million.

(11) PSC adopted the company's proposal to freeze base rates for 2013 and 2014.

(12) Rate increase excludes amounts being recovered through the company's alternative regulation framework.

(13) The rate increase reflects the recovery of the company's investment in the Langley Gulch natural gas-fired combined cycle plant.

The rate request and authorization are premised upon the 7.86% overall return authorized in the company's last rate case that

was decided on 12/30/11.

(14) This proceeding is a formula rate plan (FRP) filing made pursuant to legislation that requires the state's large electric utilities to 

invest specific amounts in their transmission and distibution systems, with recovery of these investments to occur in annual FRP

proceedings, subject to Commission approval.

(15) The rate increase reflects the recovery of the company's investment in the Langley Gulch natural gas-fired combined cycle plant.

The rate request and authorization are premised upon the 9.9% ROE and 7.757% ROR authorized in the company's last rate case

that was decided on 2/23/12.

(16) Authorized rate increase represents a current cash return on incremental V.C. Summer nuclear plant CWIP. The increase

incorporates a previously authorized 11% ROE and incremental CWIP of $436.2 million as of 6/30/12.

(17) Component of an "imputed" capital structure.

(18) An additional $1 million step adjustment rate increase also authorized. 

(19) PSC adopted the company's proposal to reduce base rates by $13.1 million for 2013 and then to freeze base rates for 2014.

(20) Case filed pursuant to company's performance-based ratemaking plan.

Dennis Sperduto
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MAJOR RATE CASE DECISIONS--JANUARY 2004-DECEMBER 2005 
SUPPLEMENTAL STUDY 

 

 In conjunction with the preparation of the Regulatory Study entitled Major Rate Case Decisions--
January 1990-December 2005, which will be distributed in the next few weeks, RRA has prepared 
chronological listings of all cases in that study for the years 2004 and 2005, by type of utility service.  
These listings, with key data concerning each case, appear on pages 5 through 10 of this Supplemental 
Study.  Tables summarizing cases decided in the last 11 years appear on pages 2 and 3.  The average return 
on equity (ROE) authorized electric utilities in 2005 approximated 10.5%, down slightly from 10.8% in 
2004.  There were 29 electric ROE determinations in 2005, and 19 in 2004.  The average ROE authorized 
gas utilities also approximated 10.5% in 2005, compared to 10.6% in 2004.  There were 26 gas cases that 
included an ROE determination in 2005, and 20 in 2004.  For the telecommunications industry, there was 
one ROE determination (10.5%) in 2005 and one (10%) in 2004.  We note that the above ROEs are simple, 
non-weighted averages. 
 
 After reaching a low in the late-1990’s and early-2000’s, the number of equity return determinations 
for energy companies has generally increased over the last several years.  In fact, the total number of 
ROE determinations for electric, gas, and telecommunications companies in 2005 was 56, the most 
since the 57 determinations in 1995.  Increased costs (especially medical insurance and pension 
expenses) and the need for generation and delivery system infrastructure upgrades and expansion at 
many companies, argue for a continuation of the increased level of rate case activity over the next 
several years.  However, relatively low inflation and interest rates, competitive pressures, 
technological improvements, the use of settlements that do not specify return parameters, and a 
reduced number of companies due to mergers, may prevent the number of rate cases and equity return 
determinations from increasing dramatically.  We note that electric industry restructuring in many 
states has led to the unbundling of rates, with state commissions authorizing revenue requirement and 
return parameters for distribution and/or transmission operations only (which we footnote in our 
chronology table), thus complicating historical data comparability.   
 
 The individual electric, gas, and telecommunications cases listed on pages 5 through 10 are 
presented with the decision date shown first, followed by the company name, the abbreviation of the state 
issuing the decision, the authorized rate of return (ROR) and ROE, and the common equity component in 
the adopted capital structure.  If the capital structure contained cost-free capital or investment tax credit 
balances at the overall rate of return, an asterisk (*) follows the number in this column.  Next we show the 
month and year in which the adopted test year ended, whether the commission utilized an average or a 
year-end rate base, and the amount of the permanent rate change authorized.  The dollar amount represents 
the permanent rate change ordered at the time a decision was issued.  In a few cases, an interim rate change 
was previously ordered.  Fuel adjustment clause rate changes are not reflected in this study. 
 

 (Text continued on page 4.) 
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2. RRA

                      Average Equity Returns Authorized January 1995 - December 2005

            (Return Percent - No. of Observations)

Electric   Gas      Telephone

Period  Utilities Utilities  Utilities

1995 Full Year 11.55 (33) 11.43 (16) 12.08   (8)

1996 Full Year 11.39 (22) 11.19 (20) 11.74   (4)

1997 Full Year 11.40 (11) 11.29 (13) 11.56   (5)

1998 Full Year 11.66 (10) 11.51 (10) 11.30   (1)

1999 1st Quarter 10.58   (4) 10.82   (3) 13.00   (1)

2nd Quarter 10.94   (4) 10.82   (3) ---     (0)

3rd Quarter 10.63   (8) ---     (0) ---     (0)

4th Quarter 11.08   (4) 10.33   (3) ---     (0)

1999 Full Year 10.77 (20) 10.66   (9) 13.00   (1)

2000 1st Quarter 11.06   (5) 10.71   (1) 11.50   (1)

2nd Quarter 11.11   (2) 11.08   (4) ---     (0)

3rd Quarter 11.68   (2) 11.33   (5) 11.25   (1)

4th Quarter 12.08   (3) 12.50   (2) ---     (0)

2000 Full Year 11.43 (12) 11.39 (12) 11.38   (2)

2001 1st Quarter 11.38   (2) 11.16   (4) ---     (0)

2nd Quarter 10.88   (2) 10.75   (1) ---     (0)

3rd Quarter 10.78   (8) ---     (0) ---     (0)

4th Quarter 11.50   (6) 10.65   (2) ---     (0)

2001 Full Year 11.09 (18) 10.95   (7) ---     (0)

2002 1st Quarter 10.87   (5) 10.67   (3) ---     (0)

2nd Quarter 11.41   (6) 11.64   (4) ---     (0)

3rd Quarter 11.06   (4) 11.50   (3) ---     (0)

4th Quarter 11.20   (7) 10.78 (11) ---     (0)

2002 Full Year 11.16 (22) 11.03 (21) ---     (0)

2003 1st Quarter 11.47   (7) 11.38   (5) ---     (0)

2nd Quarter 11.16   (4) 11.36   (4) ---     (0)

3rd Quarter  9.95   (5) 10.61   (5) ---     (0)

4th Quarter 11.09   (6) 10.84 (11) ---     (0)

2003 Full Year 10.97 (22) 10.99 (25) ---     (0)

2004 1st Quarter 11.00   (3) 11.10   (4) 10.00   (1)

2nd Quarter 10.54   (6) 10.25   (2) ---     (0)

3rd Quarter 10.33   (2) 10.37   (8) ---     (0)

4th Quarter 10.91   (8) 10.66   (6) ---     (0)

2004 Full Year 10.75 (19) 10.59 (20) 10.00   (1)

2005 1st Quarter 10.51   (7) 10.65   (2) ---     (0)

2nd Quarter 10.05   (7) 10.54   (5) ---     (0)

3rd Quarter 10.84   (4) 10.47   (5) 10.50   (1)

4th Quarter 10.75 (11) 10.40 (14) ---     (0)

2005 Full Year 10.54 (29) 10.46 (26) 10.50   (1)
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RRA 3.
Electric Utilities--Summary Table*

  ROR ROE    Eq. as %  Amt.
Period    % % Cap. Struc. $ Mil.

1995 Full Year 9.44 (30) 11.55 (33) 45.90 (30) 455.7 (43)
1996 Full Year 9.21 (20) 11.39 (22) 44.34 (20) -5.6 (38)
1997 Full Year 9.16 (12) 11.40 (11) 48.79 (11) -553.3 (33)
1998 Full Year 9.44   (9) 11.66 (10) 46.14   (8) -429.3 (31)
1999 Full Year 8.81 (18) 10.77 (20) 45.08 (17) -1,683.8 (30)

2000 Full Year 9.20 (12) 11.43 (12) 48.85 (12) -291.4 (34)

2001 Full Year 8.93 (15) 11.09 (18) 47.20 (13) 14.2 (21)

2002 Full Year 8.72 (20) 11.16 (22) 46.27 (19) -475.4 (24)

2003 Full Year 8.86 (20) 10.97 (22) 49.41 (19) 313.8 (22)

2004 1st Quarter 8.94   (3) 11.00   (3) 44.94   (3) -716.4   (4)

2nd Quarter 7.88   (6) 10.54   (6) 45.59   (6) 641.8 (11)

3rd Quarter 9.01   (2) 10.33   (2) 45.05   (2) 119.4   (4)

4th Quarter 8.55   (7) 10.91   (8) 49.64   (6) 1,047.8 (11)

2004 Full Year 8.44 (18) 10.75 (19) 46.84 (17) 1,092.6 (30)

2005 1st Quarter 8.57   (6) 10.51   (7) 44.55   (7) 482.1   (8)

2nd Quarter 8.27   (5) 10.05   (7) 48.30   (5) 180.2   (9)

3rd Quarter 7.78   (4) 10.84   (4) 43.58   (4) 40.2   (5)

4th Quarter 8.37 (11) 10.75 (11) 48.55 (11) 671.2 (14)

2005 Full Year 8.31 (26) 10.54 (29) 46.73 (27) 1,373.7 (36)

Gas Utilities--Summary Table*

1995 Full Year 9.64 (16) 11.43 (16) 49.98 (15) -61.5 (31)
1996 Full Year 9.25 (23) 11.19 (20) 47.69 (19) 193.4 (34)
1997 Full Year 9.13 (13) 11.29 (13) 47.78 (11) -82.5 (21)
1998 Full Year 9.46 (10) 11.51 (10) 49.50 (10) 93.9 (20)
1999 Full Year 8.86   (9) 10.66   (9) 49.06   (9) 51.0 (14)
2000 Full Year 9.33 (13) 11.39 (12) 48.59 (12) 135.9 (20)
2001 Full Year 8.51   (6) 10.95   (7) 43.96   (5) 114.0 (11)
2002 Full Year 8.80 (20) 11.03 (21) 48.29 (18) 303.6 (26)
2003 Full Year 8.75 (22) 10.99 (25) 49.93 (22) 260.1 (30)

2004 1st Quarter 8.52   (4) 11.10   (4) 45.61   (4) 56.3   (6)
2nd Quarter 8.21   (3) 10.25   (2) 46.90   (2) 121.7   (9)
3rd Quarter 8.27   (8) 10.37   (8) 42.92   (8) 113.4   (8)
4th Quarter 8.40   (6) 10.66   (6) 49.72   (6) 12.1   (8)

2004 Full Year 8.34 (21)  10.59 (20) 45.90 (20) 303.5 (31)

2005 1st Quarter 8.19   (3) 10.65   (2) 43.00   (1) 50.8   (4)
2nd Quarter 8.17   (5) 10.54   (5) 47.69   (4) 99.5   (6)
3rd Quarter 8.15   (6) 10.47   (5) 49.54   (5) 75.3   (7)
4th Quarter 8.33 (15) 10.40 (14) 49.03 (14) 232.8 (17)

2005 Full Year 8.25 (29) 10.46 (26) 48.66 (24) 458.4 (34)

Telephone Utilities--Summary Table*

1995 Full Year 9.81   (8) 12.08   (8) 55.02   (7) -264.0 (14)
1996 Full Year 9.65   (2) 11.74   (4) 56.00   (2) -348.2 (11)
1997 Full Year 9.57   (5) 11.56   (5) 55.84   (5) -154.4   (7)
1998 Full Year 9.37   (1) 11.30   (1) 52.00   (1) -323.3 (13)
1999 Full Year 11.34   (1) 13.00   (1) 66.90   (1) -570.1 (19)
2000 Full Year 9.52   (2) 11.38   (2) 56.59   (2) -390.4 (14)
2001 Full Year 9.61   (1) ---    (0) ---    (0) -130.0   (8)
2002 Full Year ---    (0) ---    (0) ---    (0) 7.7   (4)
2003 Full Year ---    (0) ---    (0) ---    (0) -62.6   (2)

2004 1st Quarter 8.02   (1) 10.00   (1) 44.18   (1) 3.1   (1)
2nd Quarter ---    (0) ---    (0) ---    (0) ---    (0)
3rd Quarter ---    (0) ---    (0) ---    (0) ---    (0)
4th Quarter ---    (0) ---    (0) ---    (0) ---    (0)

2004 Full Year 8.02   (1) 10.00   (1) 44.18   (1) 3.1   (1)

2005 1st Quarter ---    (0) ---    (0) ---    (0) ---    (0)
2nd Quarter ---    (0) ---    (0) ---    (0) 71.9   (2)
3rd Quarter 8.72   (1) 10.50   (1) 54.00   (1) -8.2   (1)
4th Quarter ---    (0) ---    (0) ---    (0) ---    (0)

2005 Full Year 8.72   (1) 10.50   (1) 54.00   (1) 63.7   (3)

ndicated in parentheses.
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4. RRA 
 
 The table on page 2 shows the average ROE authorized annually since 1995 and by quarter since 
1999, in major electric, gas, and telecommunications rate decisions, followed by the number of 
observations in each period.  The tables on page 3 show the composite electric, gas, and 
telecommunications industry data for all the cases included in the chronology of this and earlier reports, 
summarized annually since 1995 and by quarter for the past eight quarters.   
 
 The table below tracks the average equity return authorized for all electric, gas, and 
telecommunications rate cases combined, by year, for the last 16 years.  As the table reveals, since 1990 
authorized ROEs have generally trended downward, reflecting the significant decline in interest rates that 
has occurred over this time frame.  The combined average equity returns authorized for all utilities in each 
of the years 1990 though 2005, and the number of observations for each year are as follows: 
 

1990 12.71% (84)  1998 11.57% (21) 
1991 12.57 (96)  1999 10.81 (30) 
1992 12.08 (84)  2000 11.41 (26) 
1993 11.44 (89)  2001 11.05 (25) 
1994 11.42 (70)  2002 11.10 (43) 
1995 11.59 (57)  2003 10.98 (47) 
1996 11.33 (46)  2004 10.64 (40) 
1997 11.38 (29)  2005 10.50 (56) 

 
 
Dennis Sperduto 
 
Copyright © 2006 Regulatory Research Associates, Inc.  Reproduction prohibited without prior authorization.   
Regulatory Research Associates, Inc. (www.rra-focus.com) is an SNL Energy company (www.snlenergy.com).  
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RRA 5.

                                              ELECTRIC UTILITY DECISIONS 

Common Test Year
ROR ROE Eq. as % & Amt.

Date Company (State)  %  % Cap. Str. Rate Base $ Mil.

1/13/04 Madison Gas and Electric (WI) 9.37 (G) 12.00 55.91 12/04-A 11.7

2/26/04 Pacific Gas and Electric (CA)          ---        ---          ---          --- -799.0 (B)

3/2/04 PacifiCorp (WY) 8.42 10.75 44.95 9/02-YE 22.9
3/26/04 Nevada Power (NV) 9.03 10.25 33.97 5/03-YE 48.0

2004 1ST QUARTER AVERAGES/TOTAL 8.94 11.00 44.94 -716.4

OBSERVATIONS 3 3 3 4

4/5/04 Interstate Power and Light (MN) 9.05 11.25 (R) 47.15 12/02-A 0.6 (I,R)
4/13/04 Aquila-MPS (MO)          ---        ---          ---          --- 14.5 (B)
4/13/04 Aquila-L&P (MO)          ---        ---          ---          --- 3.3 (B)

5/5/04 Wisconsin Electric Power (WI)          ---        ---          --- 12/04-A 59.0
5/18/04 PSI Energy (IN) 7.30 10.50 44.44 * 9/02-YE 107.3
5/20/04 Rochester Gas & Electric (NY)          ---        ---          --- 4/05-A 7.4 (B,1)
5/25/04 Idaho Power (ID) 7.85 10.25 45.97 12/03-A 39.5 (R,B,Z)
5/27/04 Sierra Pacific Power (NV) 9.26 10.25 35.77 7/03-YE 46.7 (B)

6/2/04 Pacific Gas & Electric (CA)          ---        ---          --- 12/03-A 274.0 (B)
6/30/04 Kentucky Utilities (KY) 7.00 (G) 10.50 51.58 9/03-YE 46.1 (B,2)
6/30/04 Louisville Gas and Electric (KY) 6.79 (G) 10.50 48.60 9/03-YE 43.4 (B,3)

2004 2ND QUARTER AVERAGES/TOTAL 7.88 10.54 45.59 641.8
OBSERVATIONS 6 6 6 11

7/16/04 Southern California Edison (CA)          ---        ---          --- 12/03-A 73.0

8/25/04 Aquila (CO) 8.76 10.25 47.50 8/03-A 8.2 (B)

9/2/04 Public Service New Hampshire (NH)          ---        ---          ---          --- 13.5 (B,Z,TD)
9/9/04 Avista Corp. (ID) 9.25 10.40 42.59 12/02-A 24.7

2004 3RD QUARTER AVERAGES/TOTAL 9.01 10.33 45.05 119.4
OBSERVATIONS 2 2 2 4

10/27/04 PacifiCorp (WA) 8.39        ---          ---          --- 15.0 (B)

11/9/04 Narragansett Electric (RI) 8.89 (E) 10.50 50.00          --- -10.2 (B,Di)
11/23/04 Cincinnati Gas & Electric (OH)          ---        ---          ---          --- 85.0 (R,Z)
11/23/04 Detroit Edison (MI) 7.24 11.00 38.08 * 12/02-A 373.7 (I)

12/8/04 San Diego Gas & Electric (CA)          ---        ---          --- 12/04-A -8.2 (B,Di)
12/14/04 Interstate Power & Light (IA) 8.83 10.97 47.89 12/03-A 106.7 (I,B)
12/21/04 Georgia Power (GA)          --- 11.25          --- 12/05-A 194.1 (B)
12/21/04 Wisconsin Public Service (WI) 8.89 (G) 11.50 57.35 12/05-A 61.0
12/22/04 PPL-Electric Utilities (PA) 8.43 10.70 46.87 12/04-YE 194.3 (TD)
12/22/04 Madison Gas and Electric (WI) 9.18 (G) 11.50 57.64 12/05-A 27.4
12/29/04 Western Massachusetts Electric (MA)          --- 9.85          ---          --- 9.0 (B,Di,Z)

2004 4TH QUARTER AVERAGES/TOTAL 8.55 10.91 49.64 1047.8
OBSERVATIONS 7 8 6 11

2004  FULL-YEAR AVERAGES/TOTAL 8.44 10.75 46.84 1092.6
OBSERVATIONS 18 19 17 30
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6. RRA

                                              ELECTRIC UTILITY DECISIONS  (continued)

Common Test Year
ROR ROE Eq. as % & Amt.

Date Company (State)  %  % Cap. Str. Rate Base $ Mil.

1/6/05 South Carolina Electric & Gas (SC) 8.64 10.70 50.31 12/04-YE 41.4
1/28/05 Aquila Networks-WPK (KS) 8.73 10.50 33.63 12/03-YE 7.4

2/18/05 Puget Sound Energy (WA) 8.40 10.30 43.00 9/03-A 56.6
2/25/05 PacifiCorp (UT) 8.37 10.50 47.80 3/06 51.0 (B)

3/10/05 Empire District Electric (MO) 9.18 11.00 49.14 12/03-YE 25.7 (B)
3/18/05 Dominion North Carolina Power (NC)          ---        ---          --- 12/03 -12.0 (B)
3/24/05 Consolidated Edison of New York (NY) 8.08 10.30 48.00 3/06-A 325.0 (B,Z,TD)
3/31/05 Texas-New Mexico Power (TX)          --- 10.25 40.00          --- -13.0 (B,Di)

2005 1ST QUARTER AVERAGES/TOTAL 8.57 10.51 44.55 482.1
OBSERVATIONS 6 7 7 8

4/4/05 Central Vermont Public Service (VT) 8.14 10.00 55.53 12/03-A -7.2 (R)
4/7/05 Arizona Public Service (AZ) 7.80 10.25 45.00 (Hy) 12/02-YE 67.6 (B)

5/2/05 Public Service Co. of Oklahoma (OK)          ---        ---          --- 6/03-YE -6.9 (B)

5/17/05 Wisconsin Electric Power (WI)          ---        ---          --- 12/05-A 59.7
5/18/05 Entergy Louisiana (LA) 8.76 10.25 48.73 12/02-A 0.0 (B)
5/25/05 Savannah Electric and Power (GA)          --- 10.75          ---          --- 9.6 (B)
5/26/05 Atlantic City Electric (NJ) 8.14 9.75 46.22 12/02-YE -3.1 (Di,B)
5/26/05 Idaho Power (ID)          ---        ---          ---          --- 9.4

6/1/05 Jersey Central Power & Light (NJ) 8.50 9.75 46.00 12/02-YE 51.1 (Di,B)
6/8/05 Public Service New Hampshire (NH)          --- 9.62 (R,          ---          ---          ---

Gn)

2005 2ND QUARTER AVERAGES/TOTAL 8.27 10.05 48.30 180.2
OBSERVATIONS 5 7 5 9

7/19/05 Wisconsin Power and Light (WI) 9.41 (G) 11.50 61.75 6/06-A 18.6
7/22/05 PacifiCorp (ID)          ---        ---          ---          --- 5.8 (B)

8/5/05 Cap Rock Energy (TX) 6.17 11.75 25.00 (Hy) 9/03-YE -1.3
8/15/05 AEP Texas Central (TX) 7.48 10.13 40.00 6/03-YE -8.8 (TD,B)

9/28/05 PacifiCorp (OR) 8.06 10.00 47.56 12/06-A 25.9 (Bp)

2005 3RD QUARTER AVERAGES/TOTAL 7.78 10.84 43.58 40.2
OBSERVATIONS 4 4 4 5

12/9/05 Empire District Electric (KS)          ---        ---          ---          --- 2.2 (B)
12/12/05 Madison Gas and Electric (WI) 8.88 (G) 11.00 56.65 12/06-A 35.9
12/13/05 OGE Electric Service (OK) 8.66 10.75 55.69 12/04-YE 42.3
12/16/05 Pacific Gas and Electric (CA) 8.79 11.35 52.00 12/06 3.3
12/16/05 San Diego Gas & Electric (CA) 8.23 10.70 49.00 12/06 0.0
12/16/05 Southern California Edison (CA) 8.77 11.60 48.00 12/06 -26.4
12/22/05 Wisconsin Public Service (WI) 8.83 (G) 11.00 59.73 12/06-A 79.9
12/21/05 Cincinnati Gas & Electric (OH) 8.24 10.29 47.53 6/05-A 51.5 (Di,B)
12/21/05 Avista (WA) 9.11 10.40 40.00 12/04-A 22.1 (B)
12/22/05 Consumers Energy (MI) 6.78 11.15 36.31 * 12/03-A 177.4
12/28/05 Westar Energy North (KS) 7.89 10.00 44.59 12/04-YE 24.2
12/28/05 Kansas Gas and Electric (KS) 7.89 10.00 44.59 12/04-YE -21.2
12/28/05 Dayton Power & Light (OH)          ---        ---          ---          --- 250.0 (E,B,Z)
12/30/05 NSTAR Electric (MA)          ---        ---          ---          --- 30.0 (B,Di,4)

2005 4TH QUARTER AVERAGES/TOTAL 8.37 10.75 48.55 671.2
OBSERVATIONS 11 11 11 14

2005  FULL-YEAR AVERAGES/TOTAL 8.31 10.54 46.73 1373.7
OBSERVATIONS 26 29 27 36
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RRA 7.

                                                    GAS UTILITY DECISIONS 

Common Test Year
ROR ROE Eq. as % & Amt.

Date Company (State)  %  % Cap. Str. Rate Base $ Mil.

1/13/04 Union Electric (MO)          ---        ---          ---          --- 13.0 (B)
1/13/04 Madison Gas and Electric (WI) 9.37 (G) 12.00 55.91 12/04-A 1.0
1/13/04 Public Service Co. of New Mexico (NM) 8.16 10.25 47.77 9/02-YE 22.0 (B,Z)
1/21/04 Aquila (NE)          ---        ---          ---          --- 6.2 (I,B)

2/9/04 City Gas Co. of Florida (FL) 7.36 11.25 36.77 * 9/04-A 6.7 (I)

3/16/04 Southwest Gas (CA) 9.17 10.90 42.00 12/03-A 7.4 (5)

2004 1ST QUARTER AVERAGES/TOTAL 8.52 11.10 45.61 56.3
OBSERVATIONS 4 4 4 6

4/22/04 Aquila Networks-MPS (MO)          ---        ---          ---          --- 2.6 (B)
4/22/04 Aquila Networks-L&P (MO)          ---        ---          ---          --- 0.8 (B)

5/5/04 Wisconsin Gas (WI)          ---        ---          --- 12/04-A 26.0 (I)
5/20/04 Rochester Gas & Electric (NY)          ---        ---          --- 4/05-A 7.2 (B,1)
5/25/04 TXU-Gas (TX) 8.26 10.00 49.80 12/02-YE 12.0

6/2/04 Pacific Gas & Electric (CA)          ---        ---          --- 12/03-A 52.0 (B)
6/23/04 Northwest Natural Gas (WA) 8.95        ---          ---          --- 3.5 (B)
6/30/04 Southern Indiana Gas and Electric (IN) 7.41 10.50 (B) 44.00 * 9/03-YE 5.7 (B)
6/30/04 Louisville Gas and Electric (KY)          ---        ---          --- 9/03-YE 11.9 (B)

2004 2ND QUARTER AVERAGES/TOTAL 8.21 10.25 46.90 121.7
OBSERVATIONS 3 2 2 9

7/8/04 South Jersey Gas (NJ) 7.97 10.00 46.00 2/04-YE 20.0 (B)
7/22/04 CenterPoint Energy Arkla (LA) 8.09 10.25 45.80 (Hy) 6/03-A 7.1 (B)

8/26/04 Southwest Gas, Southern Division (NV) 7.45 10.50 40.00 9/03-YE 7.3
8/26/04 Southwest Gas, Northern Division (NV) 8.56 10.50 40.00 9/03-YE 6.4

9/9/04 Avista Corp. (ID) 9.25 10.40 42.59 12/02-A 3.3
9/21/04 Missouri Gas Energy (MO) 8.36 10.50 29.99 6/03-YE 22.5
9/27/04 Consolidated Edison of New York (NY) 8.06 10.30 48.00 9/05-A 46.8 (B)
9/27/04 Washington Gas (VA) 8.44 10.50 50.96 6/03-YE 0.0 (B)

2004 3RD QUARTER AVERAGES/TOTAL 8.27 10.37 42.92 113.4
OBSERVATIONS 8 8 8 8

10/20/04 Chattanooga Gas (TN) 7.43 10.20 35.50 9/03-A 0.6

11/30/04 Indiana Gas (IN) 8.38 10.60 50.06 9/03-YE 24.0 (B)

12/8/04 San Diego Gas & Electric (CA)          ---        ---          --- 12/04-A 1.6 (B,Di)
12/8/04 Southern California Gas (CA)          ---        ---          --- 12/04-A -33.0 (B,Di)
12/8/04 Yankee Gas Services (CT) 7.99 9.90 47.90          --- 14.0 (B)
12/21/04 Wisconsin Public Service (WI) 8.89 (G) 11.50 57.35 12/05-A 5.6
12/22/04 Madison Gas and Electric (WI) 9.18 (G) 11.50 57.64 12/05-A -4.2
12/28/04 CenterPoint Energy Arkla (OK) 8.51 10.25 49.86 3/04-YE 3.5 (B)

2004 4TH QUARTER AVERAGES/TOTAL 8.40 10.66 49.72 12.1
OBSERVATIONS 6 6 6 8

2004  FULL-YEAR AVERAGES/TOTAL 8.34 10.59 45.90 303.5
OBSERVATIONS 21 20 20 31
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8. RRA

                                                    GAS UTILITY DECISIONS  (continued)

Common Test Year
ROR ROE Eq. as % & Amt.

Date Company (State)  %  % Cap. Str. Rate Base $ Mil.

1/5/05 Avista Corporation (WA) 8.68        ---          ---          --- 5.4 (B)

2/18/05 Puget Sound Energy (WA) 8.40 10.30 43.00 9/03-A 26.3

3/29/05 SEMCO Energy Gas (MI) 7.49 11.00          --- 12/05 7.1 (B)
3/30/05 National Fuel Gas Distribution (PA)          ---        ---          --- 5/04-YE 12.0 (B)

2005 1ST QUARTER AVERAGES/TOTAL 8.19 10.65 43.00 50.8
OBSERVATIONS 3 2 1 4

4/13/05 Vectren Energy Delivery of Ohio (OH) 8.94 10.60 48.10 (E) 12/04-A 15.7
4/28/05 Michigan Consolidated Gas (MI) 7.19 11.00 39.31 * 12/02-A 60.8 (I)

5/4/05 Aquila Networks-KGO (KS)          ---        ---          ---          --- 2.7 (B)
5/17/05 AmerenIP (IL) 8.18 10.00 53.09 12/03-YE 11.3 (Bp)

6/8/05 CenterPoint Energy Minnegasco (MN) 8.03 10.18 50.27 9/05-A 9.0 (I,B)
6/10/05 Atlanta Gas Light (GA) 8.53 (R) 10.90 (R)          --- 11/05-A 0.0 (R,B,6)

2005 2ND QUARTER AVERAGES/TOTAL 8.17 10.54 47.69 99.5
OBSERVATIONS 5 5 4 6

7/6/05 Entergy Gulf States (LA) 8.11 10.50 47.52 9/03-A 5.8 (B)
7/19/05 Wisconsin Power and Light (WI) 9.41 (G) 11.50 61.75 6/06-A 2.0
7/22/05 National Fuel Gas Distribution (NY)          ---        ---          --- 7/06-A 21.0 (B)

8/11/05 Northern States Power (MN) 8.76 10.40 50.24 12/04-A 5.8 (I,B)
8/24/05 Mountaineer Gas (WV) 8.43        ---          --- 12/03-YE 17.3 (B,Z)

9/19/05 CenterPoint Energy Arkansas Gas (AR) 5.31 9.45 31.80 * 4/04-YE -11.3
9/30/05 Northern Illinois Gas (IL) 8.85 10.51 56.37 12/05-A 34.7 (7)

2005 3RD QUARTER AVERAGES/TOTAL 8.15 10.47 49.54 75.3
OBSERVATIONS 6 5 5 7

10/3/05 Laclede Gas (MO)          ---        ---          ---          --- 8.5 (B)
10/4/05 Oklahoma Natural Gas (OK) 8.74 9.90 46.76 7/04-YE 57.5 (B)
10/14/05 Interstate Power & Light (IA) 8.68 10.40 49.35 12/04-A 14.0 (I,B)
10/21/05 Dominion Hope Gas (WV)          ---        ---          --- 12/04-YE 4.0 (B)
10/31/05 South Carolina Electric & Gas (SC) 8.43 10.25 50.75 12/04-YE 22.9 (B)

11/2/05 Arkansas Western Gas (AR) 5.93 9.70 33.03 * 1/05-YE 4.6
11/3/05 Piedmont Natural Gas (NC) 9.04        ---          --- 12/04 22.4 (B)

11/30/05 Bay State Gas (MA) 8.22 10.00 53.95 12/04-YE 11.1

12/9/05 Arkansas Oklahoma Gas (AR) 6.61 9.70 41.04 *(E) 8/04-YE 4.4
12/12/05 Madison Gas and Electric (WI) 8.88 (G) 11.00 56.65 12/06-A 3.8
12/16/05 Pacific Gas and Electric (CA) 8.79 11.35 52.00 12/06 1.0
12/16/05 San Diego Gas & Electric (CA) 8.23 10.70 49.00 12/06 0.0
12/22/05 Wisconsin Public Service (WI) 8.83 (G) 11.00 59.73 12/06-A 7.2
12/21/05 Baltimore Gas & Electric (MD) 8.49 11.00 48.40 7/05-A 35.6
12/21/05 Avista (WA) 9.11 10.40 40.00 12/04-A 1.0 (B)
12/22/05 Union Light, Heat and Power (KY) 8.10 (G) 10.20 54.45 9/06-A 8.1
12/28/05 Southern Connecticut Gas (CT) 8.85 10.00 51.28 12/04-YE 26.7 (B)

2005 4TH QUARTER AVERAGES/TOTAL 8.33 10.40 49.03 232.8
OBSERVATIONS 15 14 14 17

2005  FULL-YEAR AVERAGES/TOTAL 8.25 10.46 48.66 458.4
OBSERVATIONS 29 26 24 34
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RRA 9.

                                              TELEPHONE UTILITY DECISIONS 

Common Test Year
ROR ROE Eq. as % & Amt.

Date Company (State)  %  % Cap. Str. Rate Base $ Mil.

1/29/04 CenturyTel of North West Arkansas (AR) 8.02 10.00 44.18 * 6/02-YE 3.1 (B)

2004 1ST QUARTER AVERAGES/TOTAL 8.02 10.00 44.18 3.1

OBSERVATIONS 1 1 1 1

2004 2ND QUARTER AVERAGES/TOTAL          ---        ---          ---              ---

OBSERVATIONS 0 0 0 0

2004 3RD QUARTER AVERAGES/TOTAL          ---        ---          ---              ---
OBSERVATIONS 0 0 0 0

2004 4TH QUARTER AVERAGES/TOTAL          ---        ---          ---              ---
OBSERVATIONS 0 0 0 0

2004  FULL-YEAR AVERAGES/TOTAL 8.02 10.00 44.18 3.1
OBSERVATIONS 1 1 1 1

2005 1ST QUARTER AVERAGES/TOTAL          ---        ---          ---              ---
OBSERVATIONS 0 0 0 0

4/12/05 Verizon-Northwest (WA)          ---        ---          --- 9/03-A 38.6 (B,Z)
4/15/05 Verizon New Jersey (NJ)          ---        ---          ---          --- 33.3

2005 2ND QUARTER AVERAGES/TOTAL          ---        ---          --- 71.9
OBSERVATIONS 0 0 0 2

9/26/05 Verizon New England (VT) 8.72 10.50 54.00 12/03-A -8.2

2005 3RD QUARTER AVERAGES/TOTAL 8.72 10.50 54.00 -8.2
OBSERVATIONS 1 1 1 1

2005 4TH QUARTER AVERAGES/TOTAL          ---        ---          ---              ---
OBSERVATIONS 0 0 0 0

2005  FULL-YEAR AVERAGES/TOTAL 8.72 10.50 54.00 63.7
OBSERVATIONS 1 1 1 3

Maritime Link CA IR-3 Attachment 36 Page 9 of 10



10. RRA

FOOTNOTES
A-  Average
B-  Order followed stipulation or settlement by the parties.  Decision particulars not necssarily 

precedent-setting or specifically adopted by the regulatory body.
Bp-  Order followed partial stipulation or settlement by the parties.  Decision particulars not necssarily 

precedent-setting or specifically adopted by the regulatory body.
Di-  Rate change applicable to electric distribution rates only.
E-  Estimated
G-  Return on capital

Gn-  Return applicable to generation assets only.
Hy-  Hypothetical capital structure utilized

I-  Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund.
R-  Revised

TD-  Rate change applicable to electric transmission and distribution rates only.
YE-  Year-end

Z-  Rate change implemented in multiple steps.
*  Capital structure includes cost-free items or tax credit balances at the overall rate of return.

(1)  Electric increase represents implementation of a Retail Access Surcharge for recovery of retail access credits   
provided to customers who select an alternative generation supplier.  Gas increase represents a gas
Merchant Function Charge designed to recover indirect gas costs. 

(2)  Indicated rate case parameters support a $49.8 million electric increase.
(3)  Indicated rate case parameters support a $45.6 million electric increase.
(4)  Indicated distribution rate increase to be effective 5/1/06.
(5)  Represents the combined increase authorized the company's southern California and northern California

rate jurisdictions.
(6)  The stipulation requires the company to freeze rates for five years, and over this time period, to credit its pipeline

replacement program a total of $25 million and senior citizen rates $7.5 million.
(7)  Indicated rate increase does not include $19.5 million of revenue previously collected through the purchased

gas adjustment clause.
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30 MONTGOMERY STREET JERSE CITY. NEW JERSEY 07302 (20 4:33.5507

Regulatory Study
October 2, 2002

MAJOR RATE CASE DECISIONS-JANUARY-SEPTEMJ8ER 2002

For the first nine months of 2002, the average electric equity return authorization by state
,;ommissions was 11.15% (14 determinations), compared to the 11.06% avernge in calendar-2001
The average ~ equity return authorization for the first three quarters of 200:~ was 11.31 % (10
detenninations), up modestly from the 10.95% average in calendar-2001. During the first nine
months of 2002, there were no telecommunications equity return authorizatiol1S.

In recent years there have been relatively few equity return detenninati ons. The reasons
include: industry restructuringrmtensifying competition; more efficient utility operations;
technological improvements; relatively low inflation and interest rates; accelerated
depreciation/amortization programs; the increased utilization of settlements tha.t do not specify retu~
parameters; and, the growing use of performance, or price-based, regulation. J\s the number of
equity return detenninations has declined, the average authorized return now has less of a
relationship to the return that the typical electric, gas, or telecommunications c:lompany has an
opportunity to earn. In addition, electric industry restructuring in many states has led to the
unbundling of rates, with commissions authorizing return and revenue requirernent parameters for
distribution operations only, further complicating data comparability. The tables included in this
study are extensions of those contained in the January 24,2002 Regylatory St1~s1y. entitled Major
Ji~ate Case Decisions-January 2000-December 200J-Supplemental Study. R.efer to that report for
iruormation concerning individual rate case decisions that were rendered in 2000 and 2001.

The table on page 2 shows annual average equity returns authorized sllice 1992, and by
quarter since 1996, in major electric, gas, and telecommunications rate decisions, followed by the
number of determinations during each period. The tables on page 3 present thi;: composite industry
data for items in the chronology of this and earlier reports, summarized annuall:y since 1992, and
qllarterly for the most recent seven quarters. The individual electric, gas, and 1elecommunications
Ciises decided in the first nine months of 2002 are listed on pages 4 through 6, INith the decision date
shown first, followed by the company name, the abbreviation for the state issuing the decision, the
authorized rate of return (ROR), return on equity (ROE), and percentage of common equity in the
adopted capital structure. Next we show the month and year in which the adoj:)ted test year ended,
whether the commission utilized an average or a year-end rate base, and the an~ount of the
pl~rmanent rate change authorized. The dollar amounts represent the permanent rate change ordered
a1 the time decisions were rendered. A case is generally considered "major" if1:he rate change
initially requested was $5 million or greater, or the authorized rate change was at least $3 million.
Gas rate requests that are considered in conjunction with major electric reques1s are recorded as

individual cases, regardless of size.

Ccpyright C 2002 Regulatory R~h Associates, Inc. Reproduction prohibited without prior authorization.
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2. RRA

,-.

(Return Percent -No. of Observations)

Electric
Utilities

Gas
Utilities

Telephone
-!.!1iJ~P..e.riQ.Q

Full Year
Full Year
Full Year
Full Year

1992
1993
1994
1995

12.09
11.41
11.34
11.55

12.01
11.35
11.35
11.43

12.27 (7)
11.8:3(12)
11.81 (11)
12.08 (8)

1996 1 5t "Juarter

2nd Quarter
3rd Quarter
4th "Juarter

1998 1st Quarter
2nd '~uarter
3rd C~uarter
4th Quarter

11.31 (4)
12.20 (1)
11.80 (2)
11.83 (3)

-(0)
11.37 (3)
11.41 (3)
11.69 (4)

11.30 (1)
-(9)

-(0)

-(0)

1999 1 st C uarter
2nd <J.uarter
3rd Quarter
4th Quarter

10.58
10.94
10.63
11.08

10.82 (3)
10.82 (3)

-(0)
10.33 (3)

13.00 (1)
-(0)

-(0)

-(0)

1st Quarter
2nd Quarter
3rd Quarter
4th Quarter

11.06 (5)
11.11 (2)
11.68 (2)
12.08 (3)

10.71 (1)
11.08 (4)
11.33 (5)
12.50 (2)

11.50 (1)
-(0)

11.25 (1)
-(0\

Full Year12000 11.43 (12) 11.39 (12) 11.38 (2)

2001 1 st QIJarter
2nd Quarter
3rd Q lJarter
4th QIJarter

11.38 (2)
10.88 (2)
10.78 (8)
11.57 (4)

11.16 (4)
10.75 (1)

-(0)
10.65 (2)

-

2001

FuU Yl3ar 11.06 (16) 10.95 (7) (0)

1st Quarter
2nd Quarter
3rd QIJarter

10.87 (5)
11.41 (6)
11.08 (3)

-(0)

-(0)

-(0)

2002 Year- To-Date 11.15(14) 11.31 (10) (0)

(48)
(32)
(31)
(33)

(29)
(45)
(28)
(16)

(4)
(4)
(8)
(4)

(0)
(0)
(0)
(0)

10.67 (3)
11.64 (4)
11.50 (3)
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3.

Electric Utilities-Summar~ Table"

ROE
-!IL

12.09 (48)
11.41 (32)
11.34 (31)
11.55 (33)
11.39 (22)
11.40 (11)
11.66 (10)
10.77 (20)
11.43 (12)

A/1,t.
urn.

1,998.2 (51)
1,16.~.1 (42)
1,11 (j.9 (40)

45~j.7 (43)
-~i.6 (38)

-55~1.3 (33)
-42~1.3 (31)

-1 ,68~1.8 (30)

-291.4 (34)

ROR
-!1.-

10.01 (46)
9.46 (30)
9.29 (30)
9.44 (30)
9.21 (20)
9.16(12)
9.44 (9)
8.81 (18)

9.20 (12)

Eq. as %
Cap. Struc.

44.69 (44)
47.40 (30)
45.15 (30)
45.90 (30)
44.34 (20)

48.79(11)
46.14 (8)
45.08 (17)

48.85 (12)

P..e.ri.o..d
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year

Full Year

1992
1993
1994
1995
1995
1997
199,3
199!~
2000

2E.4 (2)
.304.4 (6)
531.2 (9)

~~
14.2(21)

200' 1 st Quarter

2nd Quarter

3rd Quarter

4th Quarter

Full Year

9.14 (1)
8.46 (1)
8.95 (8)
9.05 (3)
8.95 (13)

49.69 (1)
43.00 (1)
46.08 (8)
50.78 (3)
47.20 (13)

11 .38 (2)
10.88 (2)
10.78 (8)
11.57 (4)
11.06 (16)

-462.5 (8)
635 (9)
-858 (4)

10.87 (5)
11.41 (6)
11.08 (3)

46.15 (4)
44.35 (6)
45.84 (2)

1 sl Quarter

2nd Quarter

3rd Quarter

8.51 (5)
9.12 (4)
8.61 (2)

Gas Utilities-Summa~ Table"

12.01 (29)
11.35 (45)
11.35 (28)
11.43 (16)
11.19 (20)
11.29 (13)
11.51 (10)
10.66 (9)
11.39 (12)

420.9 (34)
217.8 (49)
422.9 (42)
-61.5(31)
193.4(34)
-82.5 (21)
93. ~ (20)
51.0 (14)

135.~~ (20)

25.15 (4)
4.:3 (1)
9o!} (1)

74o:! (5)

Tf4:Jr"{1lT

1992
1993
1994
1995
1996
1997
1998
1999
2000

Full
Full
Full
Full
Full
Full
Full
Full
Full

46.64 (27)
46.15 (41)
48.12 (27)
49.98 (15)
47.69 (19)
47.78(11)
49.50 (10)
49.06 (9)
48.59 (12)

10.10
9.44
9.51
9.64
9.25
913
946
B.B6
9.33

43.90 (2)
45.00 (1)

--(0)
43.50 (2)
43.96 (5)

49.10 (2)
49.67 (3)
45.43 (3)

2001 8.61 (2)
8.82 (1)

-(0)
8.35 (3)
8.51 (6)

11.16 (4)
10.75 (1)

-(0)
10.65 (2)
10.95 (7)

10.67 (3)
11.64 (4)
11.50 (3)

1 5t Quarter
2nd Quarter
3rd Quarter
4th Quarter
Full Year2001

2002 1 st Quarter
2nd Quarter
3rd Quarter

8.55 (3)
9.38 (3)
8.66 (4)

86.~' (5)
-9.3 (4)

98.:! (5)

175.6 (14) I47.93 (8)I 2002 Year- To-Dale 8.84 (10) 11.31 (10)

-252.0 (13)
-198.1 (12)
-236.ci <16)
-264.(' (14)
-348.~ (11)
-154.4 (7)
-323.3 (13)
-570.1 (19)
-390.4 (14)

-99.6 (3)
-8.3 (4)

-(0)
-22.1 (1)~(8)

1.8 (1)
19.5 (2)

-13.6 (1)

1992
1993
1994
1995
1996
'997
'998
'999
2000

Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
FullYear
Full Year

2001 1 5t Quarter
2nd Quarter
3rd Quarter
4th Quarter
Full Year2001

2002 1 st Quarter
2nd Quarter
3rd Quarter

Year
Year
Year
Year
Year
Year
Year
Year
Year

(29)
(41)
(32)
(16)
(23)
(13)
(10)
(9)

(13)
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4. RRA
ELECTRIC UTIUTY DECISIONS

Common Test Year
ROR ROE Eq. as % & Amt.

~ ~-npan~(State) ~ ~ Cap.Str. ~~ ~

1/22/02 Texas-New Mexico Power (NM) 7.35 10.00 4.2 (8)

2/21/02 Missouri Public Service (MO)

2/27/02 NevI York State Electric & Gas (NY)

--
-4.3 (B)

-205.0 (B)

-- -

3/22/02 Florida Power & Light (FL)

3/27/02 Mid,~merican Energy (IL)

3/27/02 Nevada Power (NV)

3/28/02 Central Illinois Light (IL)

3/28/02 Illinclis Power (IL)

-
9.14
8.37
8.99
8.69

-250.0 (B)

4.5 (1)
-40.2 (R)

4.7 (1)
23.6 (1)

11.
10.
11.
11.

-
51.56
42.59
53.17
37.27

-
12/00-~'E

5/01-YE

12/00-~'E

12/00- ~'E

1ST QUARTER A VERAGESITOTAL

OB!:ERVA nONS

8.51
5

10.87
5

46.15
4

-462.5
8

--
10.24

-125.0 (B)

-4.3

-
11.80

-
48.87

-
12/01-)1.

4/23/02 Florida Power (FL)

4/24/02 Mon1:ana-Oakota Utilities (NO)

5/24/02 Kansas City Power & Light (KS)

5/28/02 Sierra Pacific Power (NV)
-12.5 (B,E)

-13.7

-
8.61

-
10.17

-
39.19

-
7/01-YE:

7.92 12.00 (2)
---
-11.16
-11.00

9.71 (G) 12.30
--

41.02.

42.00
40.00 (Hy)
54.99

5/03-A 53.2

45.7
59.0

58.6
2.5

-

12/02-A

6/10/02 Gulf Power (FL)

6/11/02 Bangor Hydro-Electric (ME)
6/18/02 Avista Corp. (WA)
6/20/02 Puget Sound Energy (WA)
6/20/02 Wisconsin Public Service (WI)

6/27/02 Empire District Electric (KS)

2ND ,QUARTER A VERAGESITOTAL

OBSJ:RVA TIONS

9.12
4

11.41
6

44.35
6

63.5
9

10.507/17/02 Enter~~y Louisiana (LA) 12/99 &

12/00
-5.0 (B)- -

7/25/02 Ameren UE (MO) -110.0 (8,Z)-

8.81 (G) 12.30
8.41 10.45

9/12/02 Wiscclnsin Power and Light (WI)

9/26/02 Unitecliliuminating (CT)

44.67
47.00

12/02-A
12/02-A

60.1 (I)

-30.9

2002 3RD (~UARTE.q A VERAGES/TOTAL

OBSE:RVA TIONS

8.61
2

11.08

3

--

45.64

2
-65.8

4

-
36
10
02
89

(3)

(B,I)
(B,I)
(I)

(B)
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5.
GAS UTILITY DECISIONS

Common
Eq. as "/0

CaR. Str.

Test Year

&

Bate Base

Amt.
I-Mll.

ROR

-!11-
ROE

~Com~any (State)

90.0 (B)
-4.0
2.7

8.27 10.00

8.91 11.00
8.48 (G) 11.00

6/01-YE

9/00-A
9/00- YE

1/9/02 Public Service Electric & Gas (NJ)

1/30102 Yankee Gas Services (CT)

1/31/02 Union Light, Heat & Power (KY)

-
45.46
52.73

-0.5 (8)

-1.5 (8)

2/22,'02 Connecticut Natural Gas (CT)

2/221'02 Southern Connecticut Gas (CT)

- --

86.7
5

1ST QUARTER AVERAGESITOTAL

OBSERVATIONS

49.10
2

-25.0 (8)

-10.0 (8)

11.50
11.00

4/17/32 Consolidated Edison of New York (NY)

4/29"J2 Atlanta Gas Light (GA)

--
9.16

-
47.00

--
4/03-A

15.1 (B)11.77 (E) 47.01 12/01(4)5/30/02 Cincinnati Gas & Electric (OH) 9.27

12/02-A 10.6 (I)9.71 (G) 12.30 54.996120102 Wisconsin Public Service (WI)

-9.3

4

2ND QUARTER A VERA GES/TO TAL

OBSERVA TIONS

49.67
3

31.8 (8)
35.6 (8)

8/9/0:2 Reliant Energy Arkla (AR)

8/28/02 Puget Sound Energy (WA)

8.20
8.76

--
11.00

-
40.00 (Hy)

(5)
21.5 (I)

9.3 (B)

51.61
44.67

'I2/00-YE

12/02-A
~/11/02 MidAmerican Energy (IL)

9/12/02 Wisconsin Power and Light (WI)

9/27/02 Washington Gas of Maryland (MD)

8.85 11.20
8.81 (G) 12.30

---

98.2
5

2002 3RD QUARTER A VERAGES/TOTAL

OBSERVA TIONS

45.43
3
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6.
RRATELEPHONE UTILITY DECISIONS

2/28/02 Verizon District of Columbia (DC)

-1.8 (B,Z)
1ST QUARTER ,A VERAGESITOTAL

OBSJ:RVAnONS
--
0 -1.8-

1

-
0

--
0

5/28/02 Central Telephone (NV)

43.5 (B)
6/19/02 Ameritech Illinoi!i (IL]

-24.0
2ND (~UARTER A VERAGESffOTAL

OBSE:RVA TION,S
-

0

-
0

--
0

19.5
2

7/17/02 Verizon Maryland (MD)
-13.6

3RD '/UARTER A VERAGESITOTAL

OBSERVA TIONS
-

0

--
0

-
0

~

-13.6
1

FOOTNOTES
A- Average
B- Order followed stipulation or settlement by the parties. Decision particulars not necssarily

precedent-setting or specifically adopted by the regulatory body.
E- Estima::ed

G- Return on capital

Hy- Hypoth'9tical
1- Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund.

R- Revised
YE- Year-erd

Z- Rate change to be implemented in multiple steps.

.Capital structure includes cost-free items or tax credit balances at the overall rate of return.

(1) Data shown was utilized by the Illinois Commerce Commission to set delivery service prices for cu~;tomers
who sel'~ct alternative generation suppliers. Customers who do not select an alternative supplier continue
to pay the full bundled rate established in accordance with the state's restructuring law.

(2) 12% ROE includes a 25 basis point bonus for the company's service quality.
(3) Base rales are to be reduced 2.5% on 7/1/03, an additional 2.75% on 7/1/04, up to an additional 2. 75% on

7/1/05, and up to an additional 2% on both 7/1/06 and 7/1/07.
(4) Rate base valued as of 3/31/01.
(5) $23,000 rate incrlease authorized.

Dennis Sperduto
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Decision Date Regulator Order/ File Number Debt Preferred Stock
Common 

Stock Equity Equity Return

Forecast
30-Year

Bond Yield

(1) (2) (3) (4) (5) (6) (7) (8)

Electric Utilities

  AltaLink 12/11 AUC 2011-474 63.00 0.00 37.00 8.75 3.60

  ATCO Electric

      Transmission 12/11 AUC 2011-474 52.81 10.19 37.00 8.75 3.60

      Distribution 12/11 AUC 2011-474 50.95 10.05 39.00 8.75 3.60

  ENMAX

      Transmission 12/11 AUC 2011-474 63.00 0.00 37.00 8.75 3.60

      Distribution 12/11 AUC 2011-474 59.00 0.00 41.00 8.75 3.60

  EPCOR    

      Transmission 12/11 AUC 2011-474 63.00 0.00 37.00 8.75 3.60

      Distribution 12/11 AUC 2011-474 59.00 0.00 41.00 8.75 3.60

  FortisAlberta Inc. 12/11 AUC 2011-474 59.00 0.00 41.00 8.75 3.60  

  FortisBC Inc. 5/05; 12/09 BCUC G-52-05; G-158-09 60.00 0.00 40.00 9.90 4.30

  Hydro One Transmission 12/09; 11/12; 11/12 OEB EB-2009-0084; Letter COC Parameters; EB-2012-0031 60.00 0.00 40.00 8.93 2.58

  Maritime Electric 7/10; 12/12 IRAC UE-10-03; Energy Accord Continuation 56.50 0.00 43.50 9.75 n/a 1/

  Newfoundland Power 12/09;  6/12 NLPub P.U. 46 (2009); P.U. 17(2012) 54.27 1.04 44.69 8.80 n/a

  Nova Scotia Power 12/12 NSUARB 2012 NSUARB 227 58.80 3.70 37.50 9.00 n/a

  Ontario Electricity Distributors 12/09; 11/12 OEB EB-2009-0084; Letter Cost of Capital Parameters 60.00 0.00 40.00 8.93 2.58 2/

  Ontario Power Generation 3/11 OEB EB-2010-0008 53.00 0.00 47.00 9.55 3.85  

Gas Distributors

  ATCO Gas 12/11 AUC 2011-474 53.09 7.91 39.00 8.75 3.60

  Enbridge Gas Distribution Inc 12/09; 11/12; 12/12 OEB EB-2009-0084; Letter Cost of Capital Parameters; EB-2011-0354 61.56 2.44 36.00 8.93 2.58

  FortisBC Energy Inc. 12/09 BCUC G-158-09 60.00 0.00 40.00 9.50 4.30
  Gaz Métro 11/11 Régie D-2011-182 54.00 7.50 38.50 8.90 4.00

  Union Gas 12/09; 10/12; 11/12 OEB EB-2009-0084; EB-2011-0210; Letter Cost of Capital Parameters 61.25 2.75 36.00 8.93 2.58

 

Source:  Regulatory Decisions.

EQUITY RETURN AWARDS AND CAPITAL STRUCTURES ADOPTED BY REGULATORY BOARDS FOR CANADIAN ELECTRIC AND GAS UTILITIES  

(Percentages)

1/  In December 2012, the Electric Power (Energy Accord Continuation) Amendment Act established both the ROE and capital structure for 2013.
2/  For rates effective January 1, 2013.
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1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Electric Utilities

AltaLink NA NA NA NA NA NA NA NA NA NA 9.40 9.60 9.50 8.93 8.51 8.75 9.00 9.00 8.75 8.75

ATCO Electric 11.88 NA NA 11.25 1/ 1/ 1/ 1/ 1/ 1/ 9.40 9.60 9.50 8.93 8.51 8.75 9.00 9.00 8.75 8.75

FortisAlberta Inc. NA NA NA NA NA NA NA NA NA 9.50 9.50 9.60 9.50 8.93 8.51 8.75 9.00 9.00 8.75 8.75

FortisBC Inc.2/ 11.50 11.00 12.25 11.25 10.50 10.25 9.50 10.00 9.75 9.53 9.82 9.55 9.43 9.20 8.77 9.02 8.87 9.90 9.90 9.90

Hydro One Transmission NA NA NA NA NA NA 9.35 9.88 9.88 9.88 9.88 9.88 9.88 9.88 8.35 8.35 8.01 8.39 9.66 9.42

Maritime Electric 13.00 NA NA NA NA NA NA NA NA NA NA 10.25 10.25 10.25 10.25 10.00 9.75 9.75 9.75 9.75

Newfoundland Power NA NA NA 11.00 NA 9.25 9.25 9.59 9.59 9.05 9.75 9.75 9.24 9.24 8.60 8.95 8.95 9.00 8.38 8.80

Nova Scotia Power 11.75 NA NA 10.75 NA NA NA NA NA 10.15 NA NA 9.55 9.55 9.55 NA 9.35 NA NA 9.20

Ontario Electricity Distributors3/ NA NA NA NA NA NA 9.35 9.88 9.88 9.88 9.88 9.88 9.88 9.00 9.00 8.57 8.01 9.85 9.66 9.42

Mean of Electric Utilities 12.03 11.00 12.25 11.06 10.50 9.75 9.36 9.84 9.78 9.67 9.66 9.76 9.64 9.32 8.89 8.89 8.88 9.24 9.20 9.19

Gas Distributors

ATCO Gas 12.25 NA NA NA 10.50 9.38 NA NA 9.75 9.75 9.50 9.50 9.50 8.93 8.51 8.75 9.00 9.00 8.75 8.75

Enbridge Gas Distribution 12.30 11.60 11.65 11.88 11.50 10.30 9.51 9.73 9.54 9.66 9.69 NA 9.57 8.74 8.39 8.39 8.39 8.39 8.39 8.39

FortisBC Energy 2/ NA 10.65 12.00 11.00 10.25 10.00 9.25 9.50 9.25 9.13 9.42 9.15 9.03 8.80 8.37 8.62 8.47 9.50 9.50 9.50

Gaz Métro 12.50 12.00 12.00 12.00 11.50 10.75 9.64 9.72 9.60 9.67 9.89 9.45 9.69 8.95 8.73 9.05 8.76 9.20 9.09 8.90

Union Gas 13.00 12.50 11.75 11.75 11.00 10.44 9.61 9.95 9.95 9.95 9.95 9.62 9.62 8.89 8.54 8.54 8.54 8.54 8.54 8.54

Mean of Gas Distributors 12.51 11.69 11.85 11.66 10.95 10.17 9.50 9.73 9.62 9.63 9.69 9.43 9.48 8.86 8.51 8.67 8.63 8.93 8.85 8.82

Mean of All Utilities 12.27 11.55 11.93 11.36 10.88 10.05 9.43 9.78 9.69 9.65 9.67 9.65 9.58 9.16 8.76 8.81 8.79 9.12 9.07 9.06

1/ Negotiated settlement, details not available.
2/ Allowed ROE for 2009 for first six months 
3/ Allowed ROE for 2006-2010 is ROE for rates effective May 1st.

Source: Regulatory Decisions

RATES OF RETURN ON COMMON EQUITY ADOPTED FOR CANADIAN ELECTRIC AND GAS UTILITIES

M
aritim

e Link C
A

 IR
-3 A

ttachm
ent 38 P

age 2 of 9



Moody's

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
 
AGL Resources Inc. 1 60.0% 12.9% 47.6% 0.75 43.4% 11.7% Excellent BBB+ Baa1
ALLETE Inc. 2 56.0% 11.0% 56.0% 0.70 55.9% 9.4% Strong BBB+ Baa1
Alliant Energy Corp. 2 50.5% 11.3% 61.1% 0.70 50.1% 10.2% Excellent BBB+ Baa1
Atmos Energy Corp. 2 51.0% 7.9% 54.8% 0.70 49.7% 9.2% Excellent BBB+ Baa1
Consolidated Edison 1 54.5% 9.2% 58.8% 0.60 50.8% 10.2% Excellent A- Baa1
Integrys Energy Group Inc. 2 55.0% 9.4% 70.0% 0.90 55.2% 5.5% Excellent A- Baa1
Northwest Natural Gas 1 62.5% 12.2% 56.2% 0.55 47.0% 11.1% Excellent A+ A3
Piedmont Natural Gas 2 50.0% 12.8% 73.0% 0.65 51.4% 12.9% Excellent A A3
Southern Company 1 45.0% 12.9% 69.2% 0.55 44.3% 13.1% Excellent A Baa1
Vectren Corp. 2 48.0% 11.7% 66.7% 0.70 45.2% 10.1% Excellent A- A3
WGL Holdings Inc. 1 70.5% 10.1% 61.4% 0.65 62.1% 10.8% Excellent A+ A2
Wisconsin Energy Corp. 1 47.0% 13.7% 65.5% 0.60 47.8% 11.9% Excellent A- A3
Xcel Energy Inc. 2 48.0% 10.4% 60.0% 0.65 45.3% 9.7% Excellent A- Baa1

 
Mean 1.5 53.7% 11.2% 61.6% 0.67 49.8% 10.4% Excellent A- Baa1
Median 2.0 51.0% 11.3% 61.1% 0.65 49.7% 10.2% Excellent A- Baa1

1/  Rating for Vectren Corp. is for Vectren Utility Holdings.  Rating for WGL Holdings is Washington Gas Light.

Source:  www.Moodys.com; Standard and Poor's, Issuer Ranking: U.S. Regulated Utilities, Strongest To Weakest  (October 22, 2012); Standard and Poor's Research Insight; Value 
Line (September and November 2012); and Value Line Index , November 30, 2012.

INDIVIDUAL COMPANY RISK DATA FOR  SAMPLE OF U.S. UTILITIES

                               Value Line                                                 S & P                     

Safety 

Forecast 
Common 

Equity Ratio
2015-2017

Forecast Return
On Average 

Common Equity
2015-2017

Dividend 
Payout 

Forecast
2015-2017

2012Q4 
Beta

Common Equity 
Ratio 2011Q4 
Trailing Four 

Quarters 

2007-2011 
Average 
Earned 
Returns

Business 
Risk 

Profile
Debt 

Rating

Debt 

Rating1/
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Company
Annualized Last 
Paid Dividend

Average Daily 
Close Prices

9/1-11/30/2012

Expected 
Dividend 

Yield 1/ Bloomberg Reuters Value Line Zacks

Average of 
All EPS 

Estimates

DCF Cost of 

Equity 2/ 

(1) (2) (3) (4) (5) (6) (7) (8) (9)
 
AGL Resources Inc. 1.84 40.03 4.8 4.0 5.0 8.0 4.4 5.4 10.2
ALLETE Inc. 1.84 40.83 4.8 5.7 7.0 9.0 5.5 6.8 11.6
Alliant Energy Corp. 1.80 44.07 4.3 6.0 5.5 6.5 6.1 6.0 10.4
Atmos Energy Corp. 1.40 35.34 4.2 6.0 5.5 4.0 6.0 5.4 9.5
Consolidated Edison 2.42 58.57 4.3 3.3 3.2 4.0 3.3 3.4 7.7
Integrys Energy Group Inc. 2.72 53.62 5.4 5.5 7.0 6.0 5.3 5.9 11.3
Northwest Natural Gas 1.82 46.98 4.0 3.8 4.2 4.5 4.2 4.2 8.2
Piedmont Natural Gas 1.20 31.44 4.0 5.2 5.4 2.5 5.2 4.6 8.5
Southern Company 1.96 44.94 4.6 5.3 5.2 5.0 5.2 5.2 9.8
Vectren Corp. 1.42 28.73 5.2 5.3 5.0 5.5 5.0 5.2 10.4
WGL Holdings Inc. 1.60 39.19 4.3 5.5 5.6 3.5 5.3 5.0 9.3
Wisconsin Energy Corp. 1.20 37.51 3.4 4.8 6.6 6.5 5.4 5.8 9.2
Xcel Energy Inc. 1.08 27.44 4.1 5.2 4.9 6.0 4.9 5.2 9.4

Mean 1.72 40.67 4.4 5.0 5.4 5.5 5.1 5.2 9.7
Median 1.80 40.03 4.3 5.3 5.4 5.5 5.2 5.2 9.5

1/ Expected Dividend Yield = (Col (1) / Col (2)) * (1 + Col (8))
2/ Expected Dividend Yield (Col (3)) + Average of All EPS Estimates (Col (8))

Source:  Bloomberg, www.reuters.com, Value Line (September and November 2012), www.yahoo.com, and www.zacks.com.

DCF COSTS OF EQUITY FOR SAMPLE OF U.S. UTILITIES
(BASED ON ANALYSTS' EARNINGS GROWTH FORECASTS)

Analyst Forecast Long-Term Growth Rates
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Company
Annualized Last 
Paid Dividend

Average Daily 
Close Prices

9/1-11/30/2012

Stage 1:
 Average of All
EPS Forecasts

Stage 2:
Average of 
Stage 1 & 3

Stage 3:

GDP Growth 1/

DCF Cost of 

Equity 2/ 

(1) (2) (3) (4) (5) (6)

AGL Resources Inc. 1.84 40.03 5.4 5.1 4.8 9.7
ALLETE Inc. 1.84 40.83 6.8 5.8 4.8 10.1
Alliant Energy Corp. 1.80 44.07 6.0 5.4 4.8 9.4
Atmos Energy Corp. 1.40 35.34 5.4 5.1 4.8 9.0
Consolidated Edison 2.42 58.57 3.4 4.1 4.8 8.7
Integrys Energy Group Inc. 2.72 53.62 5.9 5.4 4.8 10.5
Northwest Natural Gas 1.82 46.98 4.2 4.5 4.8 8.6
Piedmont Natural Gas 1.20 31.44 4.6 4.7 4.8 8.6
Southern Company 1.96 44.94 5.2 5.0 4.8 9.4
Vectren Corp. 1.42 28.73 5.2 5.0 4.8 10.1
WGL Holdings Inc. 1.60 39.19 5.0 4.9 4.8 9.0
Wisconsin Energy Corp. 1.20 37.51 5.8 5.3 4.8 8.2
Xcel Energy Inc. 1.08 27.44 5.2 5.0 4.8 9.0

Mean 1.72 40.67 5.2 5.0 4.8 9.2
Median 1.80 40.03 5.2 5.0 4.8 9.0

1/ Forecast nominal rate of GDP growth, 2013-23
2/ Internal Rate of Return: Stage 1 growth rate applies for first 5 years; Stage 2 growth rate applies for years 6-10; Stage 3 growth thereafter. 

DCF COSTS OF EQUITY FOR SAMPLE OF U.S. UTILITIES
(THREE-STAGE MODEL)

Growth Rates

Source:  Bloomberg, Blue Chip Economic Indicators  (October 2012), www.reuters.com, Value Line  (September and November 2012), www.yahoo.com, 
and www.zacks.com.
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10-Year Canada 

Bond Yield 2/

30/10 Year Canada 

Spread 3/

30-Year Canada 

Bond Yield 4/

30-Year A-rated 
Utility/Canada 

Spread 5/
30-Year A-rated 

Utility Bond Yield
(1) (2) (3) (4) (5) = (3) + (4)

2012 YTD N/A N/A 2.44 1.47 3.9
2012 Q4(f) N/A N/A 2.40 1.45 3.9
2012 1/ N/A N/A 2.43 1.47 3.9
2013 N/A N/A 2.80 1.38 4.2
2014 2.70 0.50 3.20 1.38 4.6
2015 3.60 0.50 4.10 1.38 5.5
2016 4.20 0.50 4.70 1.38 6.1
2017 4.50 0.50 5.00 1.38 6.4

2014-2017 5.6

3/ Spread is average of the October 2012 (60 basis points) and 10-year average (40 basis points) yield spreads.
4/  2012Q4 and 2013 30-Year Canada bond yields are average of forecasts published October 2012 by BMO Capital 
Markets, CIBC World Markets, Desjardins Economic Studies, National Bank Financial Markets, RBC Economics 
Research, Scotia Economics and TD Economics, all contributors to the Consensus Forecasts . The 2014 - 2017 
forecasts are equal to Consensus Economics' forecast 10-year Canada bond yields (Col. 1) plus the 30/10 year 
Canada spread (Col. 2). 
5/ The 2012Q4 spread is the October 2012 daily spread between the yields on the Bloomberg 30-year A-rated 
Utility Bond Index and the 30-year Canada bond. The 2013-2017 spreads are the average of the October 2012 
(145 basis points) and the 10-year average (130 basis points) spreads.

30-year A- rated Utility Bond Yield Forecast
(2012-2017)

Year 

1/ Actual for Q1 to Q3 and forecast for Q4. 
2/   Consensus Economics, Consensus Forecasts , October 2012, Long-term Forecasts.
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Year
Constant Growth 

DCF Cost of Equity
Three-Stage DCF 

Cost of Equity
Moody's A-Rated 

Utility Yield
(1) (2) (3)

1998 9.4 9.7 7.0
1999 10.3 10.2 7.6
2000 11.4 11.2 8.2
2001 10.7 10.7 7.7
2002 11.0 10.7 7.3
2003 10.2 10.5 6.5
2004 9.1 9.9 6.1
2005 8.8 9.5 5.6
2006 9.2 9.7 6.1
2007 9.2 9.3 6.1
2008 10.1 9.9 6.5
2009 11.1 10.8 6.0
2010 10.0 9.9 5.4
2011 9.7 9.5 5.0

2012 (Through Q3) 9.4 9.1 4.1

Means for A-Rated Utility Yields:
Below 5.0% 9.5 9.3 4.3
5.0-5.99% 9.5 9.7 5.6

Below 6.0% 9.5 9.6 5.3
6.0-6.99% 9.9 10.0 6.4

7.0% and above 10.6 10.6 7.7

Means:
1998 - 2012Q3 10.0 10.1 6.4

(Annual Averages of Monthly Data)

Source: www.Moodys.com; Standard & Poor's Research Insight ; and www.reuters.com.

DCF COSTS OF EQUITY FOR SAMPLE OF U.S. UTILITIES
AND A-RATED UTILITY BOND YIELDS
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Return on Equity =  7.02  +  0.46 (A-rated Utility Bond Yield)

t-statistics:

A-rated Utility Bond Yield =  8.97

R2 =  32%

=   9.5%

=  10.1%

          

Return on Equity =  7.32  +  0.43 (A-rated Utility Bond Yield)

t-statistics:

A-rated Utility Bond Yield =  12.61

R2 =  48%

=   9.6%

=  10.2%

Note:  t-statistics measure the statistical significance of an independent variable in explaining the 
dependent variable.  The higher the t-value, the greater the confidence in the coefficient as a predictor.  

R2 is the proportion of the variability in the dependent variable that is explained by the independent 
variable(s).

DCF Costs of Equity  for Sample of U.S. Utilities and A-Rated Bond Yields:
Regression Results

THREE-STAGE GROWTH DCF MODEL

(1998-2012Q3)

A-rated Utility Bond Yield of 5.6%

A-rated Utility Bond Yield of 4.2%

CONSTANT GROWTH DCF MODEL

(1998-2012Q3)

A-rated Utility Bond Yield of 5.6%

A-rated Utility Bond Yield of 4.2%

ROE  including 50 basis point
flotation cost allowance:

ROE  including 50 basis point
flotation cost allowance:
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Allowed Electric 
and Gas ROEs

Moody's 
A-Rated Utility 

Bond Yield
Allowed Electric 
and Gas ROEs

Moody's 
A-Rated Utility 

Bond Yield
(1) (2) (3) (4)

1997 Q2 7.88 2005 Q1 10.54 5.72

1997 Q3 7.49 2005 Q2 10.25 5.43

1997 Q4 11.04 7.25 2005 Q3 10.63 5.49

1998 Q1 11.31 7.11 2005 Q4 10.55 5.82

1998 Q2 11.58 7.12 2006 Q1 10.55 5.92

1998 Q3 11.57 6.99 2006 Q2 10.64 6.41

1998 Q4 11.75 6.97 2006 Q3 10.18 6.09

1999 Q1 10.68 7.11 2006 Q4 10.31 5.82

1999 Q2 10.89 7.48 2007 Q1 10.36 5.92

1999 Q3 10.63 7.85 2007 Q2 10.23 6.08

1999 Q4 10.76 8.05 2007 Q3 10.03 6.19

2000 Q1 11.00 8.29 2007 Q4 10.42 6.05

2000 Q2 11.09 8.45 2008 Q1 10.42 6.16

2000 Q3 11.43 8.20 2008 Q2 10.46 6.30

2000 Q4 12.25 8.03 2008 Q3 10.48 6.58

2001 Q1 11.23 7.74 2008 Q4 10.34 7.13

2001 Q2 10.84 7.93 2009 Q1 10.27 6.44

2001 Q3 10.78 7.64 2009 Q2 10.35 6.35

2001 Q4 11.29 7.61 2009 Q3 10.23 5.54

2002 Q1 10.80 7.63 2009 Q4 10.41 5.65

2002 Q2 11.50 7.48 2010 Q1 10.51 5.80

2002 Q3 11.25 7.14 2010 Q2 10.04 5.46

2002 Q4 10.94 7.12 2010 Q3 10.17 4.96

2003 Q1 11.43 6.84 2010 Q4 10.21 5.31

2003 Q2 11.26 6.37 2011 Q1 10.26 5.56

2003 Q3 10.28 6.61 2011 Q2 10.04 5.37

2003 Q4 10.93 6.34 2011 Q3 9.92 4.74

2004 Q1 11.06 6.06 2011 Q4 10.22 4.35

2004 Q2 10.47 6.45 2012 Q1 1/ 10.02 4.35

2004 Q3 10.36 6.11 2012 Q2 9.89 4.17

2004 Q4 10.80 5.95 2012 Q3 9.78 3.90

Allowed ROE =  7.95  +  0.42 (Lagged Moody's A-Rated Utility Bond Yield) 

t-statistic:
 Lagged A-Rated Utility Bond Yield =   9.95

R2 =   63%

Allowed U.S. Electric and Gas Utility ROEs and Utility Bond Yields

1/  The first quarter 2012 average awarded ROE reported by RRA excluding ROEs granted for regulated 
generation investments.

Sources: www.moodys.com; Regulatory Research Associates at www.snl.com;

Regression Analysis Results:
1997Q4-2012Q3

Note: Quarterly average allowed ROEs were regressed against the quarterly average utility bond yields 
lagged by six months. 
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