GAZIFERE INC.
ENGAGEMENT # 1
CAUSE TARIFAIRE 2011 (PHASE I1)

No de

ligne  DESCRIPTION Rate
1 Risk-Free Rate 4.15%
2 Market Risk Premium 6.75%
3 Beta 0.65-0.70
4 CAPM 8.71%
5
6 ERP- DCF
7 @ 4.15% Risk Free Rate 9.10%
8 ERP Historic 10.40%
9 ERP 9.40%
10
11 DCF - Constant Growth 10.20%
12 DCF - Three Stage 9.75%
13 DCF 10.00%
14
15 Benchmark Utility Cost of Equity 9.70%
16
17 Financing flexibility 0.75%
18
19 Benchmark Utility ROE 10.45%
20
21 Gazifere Risk Premium 0.50%
22
23 Gazifere ROE 10.95%
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