GAZIFERE INC.

CALCUL DU TAUX DE RENDEMENT SUR L'AVOIR DE L'ACTIONNAIRE DE 2011

SELON L'ANCIENNE FORMULE
CAUSE TARIFAIRE 2012 (Phase IlI)

No de
ligne Description
1 Rendement autorisé en 2010
2 Prévision du taux obligataire 30 ans
Prévision du taux des obligations 10 ans
3 (selon le Consensus Forecast d'octobre 2010)
Ecart entre les taux 30 ans et 10 ans
4 (selon les données Bloomberg de septembre 2010)
5 Prévision des obligations 30 ans - 2011
6 Obligations Canada 30 ans - 2010
7 Ecart entre les années 2011 et 2010
8 Mutiplié par
9 Ajustement du rendement pour I'année 2011
10 Rendement pour I'année 2011 selon I'ancienne formule
11 Arrondi

Notes: (1) Voir GI-26, document 9.1, pages 2 et 3 de 5.
(2) Voir GI-26, document 9.1, pages 4 et 5 de 5.
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(3) Ce taux est déterminé a partir de I'ancienne formule approuvée par la Régie dans ses
décisions D-99-09, D-2000-48 et D-2001-55. Le taux a été calculé en utilisant les périodes
rétenues par la Régie dans sa décision D-2007-52 afin d'établir la moyenne des prévisions
pour les obligations de 10 ans du Consensus Forecast et I'écart entre les taux des obligations

du Gouvernement du Canada de 30 ans et de 10 ans.
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CANADA OCTOBER2010

Average % Change on Previous Calendar Year Annual
Total
Gross | Personal | Machinery| pre .74y | |ngustrial |Consumer| Industrial | Average Hgtu t:ng
Domestic | Expendi- | & Equip- Corporate | Production| Prices Product Hourly - arns .
Product ture ment Profits Prices Earnings | (thousan
Investment units)

.. | Depenses Investi Bénéfices Producti Prix | ; Rémunér- | Construc-
Produit e Con- estisse- des roduction| Prixala Prix des stin tion de
Intérieur Somdfgg”"ﬂ ment Socie’rgs Industrielle| Consom- | Produits Rt L&g‘segegs

Brut Ménages Productif .avan mation |Industriels chantier,
Y impots Moyenne | “miliers

Economic Forecasters | 2010 2011 | 2010 2011| 20102011 | 2010 2011 2010 2011| 20102011 | 2010 2011 2010 2011 | 2010 2011

Royal Bank of Canada 33 32| 35 29| 85 98| 200 138/ na na | 1.7 21| na na na na | 189 184
National Bank Financial 32 20| 34 23| 98 97| 182 52 na na | 18 23 na na na na | 185 175
Economap 31 26| 34 30| 90 85| 180 85| 55 40| 16 18 | 06 20 | 29 32 | 185 180
Informetrica 31 28| 31 25| 90 55| 200 150 68 45| 16 21 |-03 30 | 27 35 | 183 178
BMO Capital Markets 30 22| 34 30| 100 102| 170 70| 53 41| 16 18 | 05 15 | 37 34 | 180 179
Conf Beard of Canada 30 25| 35 25| 11.0 13.0| 160 03| na na | 18 23 | 07 20 na na | 191 176

Desjardins 30 25| 35 31| 90 73195 92| na na | 18 26 | 09 30 | 36 39 | 191 174
EDC Economics 30 22| 33 23| 85 41 na npa| na na| 18 19 na na na na | 175 170
Toronto Dominion Bank| 30 20| 33 23| 117 127| 177 60| na na 1.7 18 na na na na | 186 160
Scotia Economics 30 23| 34 28| 97 97| 20.0 11.0] 49 41 18 241 na na na na | 190 175
CIBC World Markets 30 19| 35 28| 89 68| 170 75 na na| 16 19| na na na na | 188 177
IHS Global Insight 29 23| 33 23| 102 74| 239 101 49 70| 18 19| 09 25 na na | 190 177
University of Toronto 29 25| 35 28| 98 108|148 59| na na | 17 22| na na na na | 190 174
Econ Intelligence Unit 27 20| 33 21 na na| na na| na na| 16 18| na na na na na na
Consensus (Mean) 30 24| 34 26| 96 89| 185 83| 55 47 1.7 20| 068 23 32 35 | 187 175
Last Month's Mean 31 25| 34 27| 81 82| 190 95/ 57 48 | 17 21| 06 22 | 32 35 | 186 176
3 Months Ago 35 28| 35 28| 40 72| 237 103} 53 51| 19 22| 11 28 | 28 3.0 | 184 176
High 33 32| 35 31| 117 13.0| 239 150, 68 70| 18 26 | 09 30 | 37 39 [ 191 184
Low 27 19| 31 21| 85 41| 148 03| 49 40| 16 18 |-03 15 | 27 3.2 | 175 160
Standard Deviation 01 04| 01 03| 10 26| 24 40| 08 13| 01 02| 05 06 | 05 03 4 6

Comparison Forecasts

IMF (Oct. '10) 31 27| 34 30 18 20
OECD (May "10) 36 32| 33 32 16 1.7
Governmentand Background Data Historical Data
Prime Minister - Mr. Stephen Harper (Conservative). Government -
The Conservatives lead a minority government, with 143 out of 308 seats * % change on previous year 2006 2007 2008 2009
in parliament (155 seats are needed for a clear majority). Next Election Gross Domestic Product® 2.8 2.2 0.5 -2.5
- By 2013 (general election). Nominal GDP - C$1,527bn (2009). Personal Expenditure* 4.2 4.6 2.9 0.4
:'atlzl:;a:or;(goz\?)-.ﬁmn {mid-year, 2009). C$/$ Exchange Rate - 1.143 Machinery & Eqpt Investment* 10,2 42 -0.9 -20.3
i ‘ Pre - Tax Corporate Profits* 5.7 1.9 8.0 -32.3
Industrial Production* -0.3 01 -42 -10.0
Quarterly Consensus Forecasts Consumer Prices* 2.0 2.1 2.4 0.3
Historical Data and Forecasts (bold italics) From Survey of Industrial Product Prices* 2.3 1.6 43 -3.5
2010 September 732:0{‘?‘1”0 sot2 Average Hourly Earnings* 26 46 35 30
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Housing Starts, '000 u:1its 227 228 211 149
Gross Domestlc Unemployment Rate, % 6.3 6.1 6.2 83
Product 22 34 36 31 23 24 27 28 30 30| |CurrentAccount, C$bn 205 12.8 6.9 -43.5
Boraonal Federal Govt Budget Balance,
Expenditure 36 37 34 31 28 28 28 28 27 27 fiscal years, C% bn 13.8 9.6 -5.8 -55.6
Consumier 47 14 49 19 20 22 20 20 49 20| |SWhTreyBill,%(endy) 42 38 09 0.2
Prices 10 YrGovt Bond, % (endyr) 4.1 4.0 29 3.6
Fercentage Change (year-on-year). Gl-26
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OCTOBER 2010 CANADA
Year Annual Total| Fiscal Years | Rates on Survey Date Slowing US Economy Continues to Cast Shadow
Average (Apr-Mar) 0.9% 2.7% Following a softer Q2 showing—when GDP decelerated from
Unemploy -| Current Federal 3 month 10 Year 1.4% (g-0-q) growth in the January-March period to a more
ment Account | GovtBudget| Treasury |Government| muted 0.5% rate — latest data suggest that the economy is
Rate (%) | (C$bn) 33;3259 Ra?'"a/ YiBI‘;"f'ﬂ continuing on its moderating bent. For example, output-
( ) Rend::n:ﬂ Re:dem;m based GDP declined by 0.1% (m-0-m)in July, compared with
Tauxde | Balance | Balance . a 0.2% advance in June. This was GDP's first monthl
Chémage Courante Budgétal‘re sur Je? Bons d.es Ob:",gat- t ot‘ 'n A t 2009 d ” d d b y
(%) (Cs md) (CSmd) |du Trésor de| ions d'Etat |  COntraction since Augus and was pulled down by a
r—r 3 ns %| 0.7% (m-o-m)fall in manufacturing output and 0.5% drop in
End End End End & % £
2010 2011 | 2010 2011 | 4044 11-12|yan'11 Oct'11|Jam'11 Oct11 retail sa_ies, while tf?ne const'ruct:on and the energy sectors
alsoregistered declines. This underscores the broad-based
80 75 |-387 -295| na na [ 1.0 22| 31 36 nature of a slowdown which has been underway since the
80 7.8 |-382 -192(-300 -20.0 | 09 17| 28 34 June quarter. Constructionis expectedtoregister furtherfalls
81 79 |-480 -500 1450 -28.0 | 11 15| 27 31 | onthebackofthe cooling housing market; indeed, housing
81 78 |-435 135|420 230 | 08 11| 20 34 | startsinSeptemberfellto 186,400 units from 189,300 units
8‘1 7‘8 50'0 58'0 _46'0 30'0 0'9 1’5 5 3'0 in August. Consumption will likely be affected by stalling
’ ) ’ ’ ' ’ ’ ’ ’ ’ employment indicators — including an unexpected dip in
81 74 |-450 -480(-210 120 | 12 18} 30 32 payrolls of 6,600 in September - although our panel's predic-
81 7.7 |-44.0 -28.8 450 -300 | 1.1 19| 30 38| tjons for personal expenditure remain relatively unchanged
80 78 |-350 -280| na na | na na| na na this month.
81 79 |-358 -399| na na | 11 19| 31 386
80 7.8 |-443 -4831-41.0 -280 1.1 1.4 25 28 ACtiVify has been hindered by the increasfnglydownbeat us
81 81 |-473 537! na na | 09 15| 30 36| Outlook.Already,factorysalesandnew orders recorded m-
' ) ' ) ’ ' ’ ' o-m declines in June and July, with new orders falling by an
G0 o [N e me meiclE B L %4 @O especially steep 3.9% in July. The consensus for 2010
81 80 |-484 -534| na na | 10 13| 31 36| nqustrial production has edged down slightly. Moreover,
80 76 |-416 -37.0|-746 -543 | na na| na na| mostof our panellists believe that the Bank of Canada will
keepinterestrates at 1.0% atits October policy meeting (see
81 7.8 |-427 -363 (431 -282 | 10 16| 28 33 box, below). Thisisin marked contrastto a few months’ back
when solid growth fundamentals necessitated the normaliza-
80 78 |-406 -316 |-41.9 -254 tion of monetary conditions. Now, with softer growth and
a0 06 |oEd Avsldon 268 benign inflation, central bank sentiment may have slmfted.
81 81 |-350 135|210 -120 | 13 22| 31 38 Canada Overnight Lending Rate - Oct. 11, 2010 = 1.00%
8.0 74 |-50.0 -58.0|-746 -54.3 | 0.9 11| 24 28
End Dec. End Mar. End June End Sep.
00 02| 49 187|155 122 | 014 03| 02 o3| |FORECASTS o0 2011 2011 2011
Consensus
Mean Average: 0.90% 1.02% 1.29% 1.60%
80 75 Mode (most
9 frequent forecast): 1.00% 1.00% 1.25% 1.50%
Direction of Trade — 2009 GDP Growth and Inflation Forecasts
Major Export Markets Major Import Suppliers i Consensus Forecasts from Survey of:
(% of Total) (% of Total) % Jan Feb Mr Ax My Jm Ji  Ag Se Od
United States 75.0 United States 511 33 : . : . Pt . : s
United Kingdom 3.4 China 109
China 3.1 Mexico 46 1
Asia (ex. Japan) 50 Asia (ex. Japan) 139 a
Latin America 3.0 Latin America 8.0
Middie East 1.4 Africa 21 29 2011 Real GDP
Growth
2 Forecasts (%
3 Real Growth and Inflation 27 %)
A (% change over previous year)
g I <Forecast> 25
4
3
2 23
1
0 | L
3 Price Inflation
9192 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 1011 1213 14 15 15 Forecasts (%)
m— Real GDP (% chg yoy) — —— Consumer Prices (% chg yoy) Gl-26
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¢HELP> for explanation. Index HP

CLOSE/BID/YIELD Page 1/ 1
GCANIOYR  (snads Govt Brnods 10 Yr

HI 2.977 ON 9/16/10

to B2 Period [ Daily AVE 2.888
LOW 2.738 ON 9/29/10
YIELD ~ DATE YIELD DATE YIELD

F F o 9/10 2.977

T 2.758\ T 9/ 9 2.966

W 2.7381W 9/ B 2.921

T 2.743\T7 9/ 7 2.816

M 2.803 /M 9/ 6 2.946

F 2.865|F 9/ 3 2.945

T 2.834 7T 9/ 2 2.867

W 2.864 W 9/ 1 2.854

T 2.908

M 2.948

F 2.934

T 2.977

W 2.962

H 2.949

M 2.963

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 ?330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 Uu.s. 1 212 318 2000 Copyright 2010 Bloomberg Finance L.P.

SN 601458 G602-55-3 15-0ct-2010 09:58: 38
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<HELP> for explanation. Index HP
E/BID/YIELD Page 1/ 1
G C i Govt Bnds 30 Yr Note
) HI 3.572 ON 9/ 6/10
i Daily AVE 3.482
LOW 3.332 ON 9/29/10
DATE YIELD YIELD DATE YIELD

F F 3.556

T 3.357|T 3.552

W L 3.332 W 3.530

T 3.333/T 3.467

M 3.386 1M 3.572

F 3.427 F 9/ 3 3.569

T 3.414.7 9/ 2 3.518

W 3.433 W 9/ 1 3.502

T 3.481

M 3.505

F 3.506

T 3.549

W 3.540

T 3.529

M 3.536

Japan 81 3 3201 8900

Original 2011-10-19

Singapore 65 6212 1000

1 212 318 2000

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Copyright 2010 Bloomberg Finance L.P.

SN 601458 G602-55-3 15-0¢t-2010 09:58:57
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