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Société

en Commandite Gaz Métropolitain

Cause Tarifaire 2002, R-3463-2001

CALCUL DU TAUX DE RENDEMENT

SUR L’AVOIR DES ACTIONNAIRES ORDINAIRES

SELON LA FORMULE AUTORISEE PAR LA REGIE DE L’ENERGIE

DANS SA DECISION D-99-11

Rendement autorisé en 2001

Ajustement pour I'année 2002

Prévision du taux obligataire 30 ans

Prévision du taux des obligations 10 ans?
Ecart entre les taux 30 ans et 10 ans?
Prévision des obligations 30 ans en 2002
Obligations Canada 30 ans 2001

Ecart entre les années 2002 et 2001
Facteur d’élasticité

Ajustement du rendement pour I'année 2002

Rendement établi pour I'année 2002

! Référence : « Consensus Forecast » du mois d’aolt 2001 tel

9,600 %
5,650 %
0,155 %
5,805 %
5,714 %
0,091 %
75 %

0,068 % 0,068 %

9,668 %

Arrondi a 9,67 %

que présenté aux pages 3 et 4. Ce taux

5 correspond a la moyenne de novembre 2001 et ao(t 2002 ((5,6 + 5,7) + 2 = 5,650 %)

Le calcul et les données sont présentés a la page 2

Original : 2001.08.01
Révisé : 2001.08.28
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Société en Commandite Gaz Métropolitain

Cause tarifaire 2002, R-3463-2001

CALCUL DE L'ECART ENTRE
LE TAUX DES OBLIGATIONS 30 ANS ET 10 ANS
AU COURS DE MOIS DE JUILLET 2000

TAUX OBLIGATAIRES (%)

Jour 30 ans 10 ans Ecart
2 6,017 5,903 0,114
3 6,021 5,915 0,106
4 6,014 5,905 0,109
5 6,031 5,916 0,115
6 6,014 5,879 0,135
9 5,991 5,861 0,130
10 5,981 5,845 1,136
11 6,006 5,883 1,123
12 6,002 5,879 0,123
13 5,995 5,867 0,128
16 5,975 5,844 0,131
17 5,974 5,848 0,126
18 5,901 5,739 0,162
19 5,930 5,766 0,164
20 5,913 5,737 0,176
23 5,898 5,714 0,184
24 5,898 5,703 0.195
25 5,941 5,760 0,181
26 5,902 5,705 0,197
27 5,867 5,653 0,214
30 5,872 5,646 0,226
31 5,896 5,662 0,234

Moyenne 5,956 5,801 0,155
Original : 2001.08.28 SCGM-6, Document 8
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16

Average %, Change on Previous Calendar Year Annual Total
Gross Personal Machinery | Pre »Tax industrial | Consumer [ Industrial Housing
Domestlc | hpenditure | k Equipmem Profits Production Prices Product Starts
Product investment Prices {thousand
units)
Pmduit Jdpenses dg Investisse- | Bénéfices | Production Prix 3 la Prix des | Construcion de
Intérieur | COnsomma- | "o | des Socidtds | Industrielle | lonsomma | Produits | Logementn
Brut flon des | proguctif | want impsts tion Industriels | TS en
_Ménages thantler, mill&r
Zconomic Forecasters 2001 2002 | 2001 2002 | 2001 2002 | 2001 2002 | 2001 2002 | 1001 2002 | 2001 2002 | 2001 2002
>anadian Imperial Bank | 2.8 3.6 | 3.c 32 |-27 1.2 | 7.6 16.2 na na| 33 24| na na 162 160
toyal Dank of Canada 2.8 3.7 31 3.4 [-3.2 40 a.9 10.7 na na| 3.1 222 | 2.4 29 159 163
Jniversity of Toronto 2.7 3.8 3.5 4.0 -3.3 5.5 5.6 3.9 na na | 3.0 2.0 na na 168 158
3ank of Montreal 2.4 3.4 28 3.3 -2.5 6.5 2.8 5.5 na na | 3.2 1a na na 162 165
dational Bank Financial | 2.4 3.2 2¢ 2.7 -3.0 5.6 a.3 4.7 na na| 2.7 2.2 na na 155 152
3M0 Nesbitt Bums 2.2 2.7 3.1 3.2 4.5 4.3 4.4 5.0 0.2 1.6 | 3.0 2.0 2.0 1.8 160 155
foronto Dominion Bank | 2.2 33 | 2.7 2.6 [4.1 37 | 6.9 45 | -1 3.0 29 20| na na 155 160
3cotia Economics 2.1 2.9 3.0 3.0 -2.3 4.7 -2.0 -3.5 0.0 3.3 ] 3.0 2.0 na na 158 160
+IBC Wworld Markets 2.0 2.4 28 2.4 4.4 4.2 3.0 5.0 na na | 3.0 1.9 na na 158 154
Zconomap 2.0 2.8 30 2.9 -4.5 2.0 3.5 6.5 -0.2 3.0 3.0 2.2 2.0 1.5 157 152
nformetrica 1.9 3.1 26 3.0 [5.0 10.0 70 9.0 | 1.0 40|29 20 |24 35 152 150
Zonsensus (Mean) 2.3 3.2 30 3.1 -3.8 5.2 5.1 6.1 -0.2 3.0 3.0 2.1 2.2 2.4 158 157
.ast Month a Mean 2.3 3.2 2.9 3.1 4.0 4.6 3.2 6.5 0.0 3.2 | 2.9 2.1 1.9 2.4 156 156
} Months Ago 2.5 3.4 3.1 3.1 2.2 6.5 29 7.5 1.0 3.5 | 2.5 2.1 21 23 156 156
-Iigh 2.8 3.8 38 4.0 -2.5 10.0 8.9 16.2 0.2 4.0 3.3 2.4 2.4 3.5 162 165
oW 1.9 2.4 26 2.4 5.0 2.0 -2.0 -3.5 -1.0 1.6 | 2.7 1.8 2.0 1.5 152 150
standard Deviation 0.3 0.4 0z 0.4 0.9 2.1 3.2 4.9 0.5 0.9 | 0.2 0.2 0.2 0.9 3 5
>omparison Forecasts
MF (May 01) 2.3 2.4 3.5: 2.6 3.0 2.2
JECD (May 01) 23 32 | 2.7 2.7

Government and Background Data

Prime Minister-Mr. Jean Chrétien(Liberal). Government- The Liberals
hdd 172 of the 30 1 seats in parllament. Next Election « By 2005 (general
election). Nominal GDP « C$975.3bn (1999). Population = 30.5mn (mid-
year, 1999). C%$ Exchange Rate « 1.49 (average, 1999).

Quarterly Consensus Forecasts
Percentage Change (year-on-year). From Survey: June 1 1, 2001

2000 2001 2002

Q) a4 a1 @ a3 Q4 Q1 a2 a3 a4
Gmu Domeatic4.4 3.5 2.6 25 2.1 25 28 3.2 34 35
Product
Personal 3.8 3.3 33 3.0 2.5 2.8 2.8 3.0 3.0 3.0
Expenditure
Consumer 2 . 7 3.0 2.8 3.0 2.7 2.5 2.4 21 2.0 2.0
Pricer e

Consensus Forecasts shown in bold italics

Historical Data
« % change on previous year 1997 1998 1999 2000
Gross Domestlc Product’ 4.3 39 5.1 4.4
Personal Expenditure’ 4.6 3.0 3.4 3.6
Machinery & Egpt Investment’ 260 8.5 105 97
Pre » Tax Profits’ 95 24 21.9 21.8
Industrial Production’ 4.4 24 4.5 5.6
Consumer Prices’ 1.6 1.0 1.7 27
Industrial Product Prices* 08 -0 1.9 4.9
Housing Starts, ‘000 units 148 136 150 14
Unemployment Rate, % 9.1 8.3 7.6 6.8
Current Account, CS bn -13.9 -183 1.7 x.9
Federal Govt Budget
Balance, fiscal years, CS bn 3.5 29 123 157e
3 mth Trsy Bill, % (end yr} 4.0 4.6 50 55
10 Yr Govt Bond, % (end yr) 56 49 62 54
8 = CONsensus estimate based on latest survey

Original : 2001.08.28
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Year Avg | \nnual Total iscal vear! | _ Rates on Survey Date Outlook Remains Mixed

(Apr-Mar) |  40% | 55% Uncertainty over the US economy continues to dominatethe
Inemploy Current Federal 3 month 10 Year outlook for Canada, while latest data releases are also
ment Account ovt Budge | Treasury |Govemmenl sending mixed signals over  growth prospects. On the one
Rate (X) | (C$bn) Balance Bill Bond hand, preliminary US second quarter data underline the
{C$ bn) Rate (%) Yield (%) . . . :
tendement 1T ort weakness in the economy, with business investment, among
CThaPX de cBa'ance 35:"2;‘; sur les Bons|des 0bligat. | Other variables. down sharply. Forecasts for Canadian Ma-
e (2‘;':,':; cfma) | fu Trésor de ions a'rar | Chinery and equipment investment growth also continue to
3mois% ldelo ans 4| show a decline as aresult. However, increases in public
FY FY | ind End IEnd  End i i i
sector spending could offset some of the downturn in capital
1001 2002 | 2001 2002 | 492070 Aug'ti | Nev01 Au O ~ Spending . p
spending, while the recent surge in US demand for energy
69 6.8 | 35.045.0 na na (39 45 [58 6 and in exploration and development in the oil sector have
71 6.9 | 50.9 33.2 na na |40 47 |60 6.0 boosted investment. Despite recent Canadian trade data

showing export and import volumes contracting in May- thus

BOBT A8S 382 | 100 80140 44 58 ST klionting theslump in global tradeand the fail i commod-

TLOTLo| 284 148 | na na 4l 47 5759 ity prices « the outlook for the current account remains
7.0 7.0 | 36.5 22.8 | 85 9.0 |42 47 [59 6.2 positive, aided by strength in the energy sector and in US
71 12 | 405 300 80 90 |36 40 |55 5.4 personal consumption, buoyed by the Federal Reserve’s

recent cuts in interestrates. Similarly, lower borrowing costs,
taxes and unemployment are the factors supporting Cana-
dian personal expenditure growth which, according to the
7.0 75 | 40.7 26.3 7.5 80 [36 31 [53 5.4 latest retail sales data covering May, appears to be holding
71 7.2 | 350200 | 80 40 |37 41 |55 5.7 up well

7.2 7.1 39.1 30.4 10.5 7.6 | 3.5 4.8 5.6 6.1
.07 38.0 26.0 2.6 1.9 | 4.0 4.1 5.2 5.2

70 69 | 30018.0 | 90 75|35 35 [55 5.5 o
However, the outlook for consumer spending in recent

weeks has become increasingly uncertain. Employment
71 7.0 | 38027.8 | 80 6938 4.2 (56 5.7 growth is slowing and, although the unemployment rate
] ) remained constant at 7.0% in July for the  fifth consecutive
month, the dip in job creation is bound to push up the jobless
rate soon. This does not bode well for spending because the

7.0 11 36.4 27.7 74 65

70070 | 149 111 76 63 employment trend is a key factor affecting consumer confi-
7.2 7.5 | 50,9 45.0 [10.5 9.0 142 4.8 ]6.0 6.2 dence and spending intentions. The initially cautious central
69 6.7 | 28.4 14.8 % 19|35 31 |52 5.2 bank lowered the overnight lending rate by 0.25% in mid-

July, underlining their concern over domestic demand in the
light of the continuing weakness abroad. And, while the latest
Monetary Policy Report is particularly positive, pointing to a
rebound of between 253.5% growth in the second half of
72 11 this year, the consensus remains more cautious, perceiving
the recovery to be more gradual.

0.1 0.2 6.2 9.1 24 25 (0.2 0.5 0.3 0.3

Real Growth and Inflation Short and Long Term interest Rates

<Forecast

2
8 86 67 88 88 90 91 92 W 94 95 96 7 93 99 00 01 02 O3 O4 05
wewn Real GDP 1% ¢chdvov) -—- Consumer Price3 (% chg yoy)

Direction of Trade 2000

Major Export Markets Major Import Suppliers

{% of Total) (Y. of Total) -
United States 87.0 United States 64.4
Japan 21 Japan 4.7
United Kingdom 1 . 4 United Kingdom 3.7 2 HHHHHHH R
Asia (ax. Japan) 2.7 Asia (8X. Japan) 9.3 Q186 Q188 Q190 Q192 (1194 Q196 Q198 Q100 Q 1 0 2
Latin  America 1.4 Latin Amernica 4.9
Middle Fast 0.5 Africa 0.8 mmuse 3 Mth Treasury Bill Rate — == = 10 Yr Govt Bond Yiekd

2 Canvtiaht Consensus  Economics ing. 2001
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