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GAZIFERE INC.

TAUX DE RENDEMENT SUR L'AVOIR DE L'ACTIONNAIRE DE 2012
Application de la formule selon les taux fixés dans la décision D-2010-147
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Arrondi

Rendement autorisé en 2011

Prévision du taux de rendement des obligations du Canada de

pour l'année témoin

Prévision du taux des obligations 10 ans
(selon le Consensus Forecast d'octobre 2011)

Ecart entre les taux 30 ans et 10 ans

(selon les données de la Banque du Canada de septembre
2011 (Séries V39056 - Séries V39055))

Prévision des obligations 30 ans (POCL,) - 2012
Obligations Canada 30 ans - 2011 (selon la D-2010-147)

Ecart entre les années 2012 et 2011

Mutiplié par

Ecart de crédit des obligations de long terme des sociétés
réglementées canadiennes de cote de crédit A par rapport aux

du Canada de long terme pour lI'année témoin

Ecart de crédit (ECSR)) - 2012

(Indice C29530Y - Séries V39056 de septembre 2011)
Ecart de crédit - 2011 (selon la D-2010-147)

Ecart entre les années 2012 et 2011

Mutiplié par

Rendement pour I'année 2012

Notes: (1) Voir le Consensus Forecast, GI-26, document 9.2, pages 2 et 3 de 6.

(2) Voir GI-26,
(3) Voir GI-26,

document 9.2, pages 4 et 5 de 6.
document 9.2, pages 5 et 6 de 6.
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8.29% (4)

(4) Ce taux est déterminé a partir de la formule approuvée par la Régie dans sa décision D-2010-147 en utilisant
les taux fixés par la Régie en ce qui a trait a I'écart de crédit et la prévision du taux de rendement des

obligations

Original: 2011-10-19

du Canada de long terme pour 2011.
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CANADA OCTOBER2011

Average % Change on Previous Calendar Year A'l",:t:?l
Gross | Personal | Machinery| pig . 1ay | ngustrial [Consumer| industrial [ Average | HoUsing
Domestic | Expendi- | & EQuIp- | oonorate | production| Prices Product Hourly Siare
Product | ture ment | “profig Prices | Eamings | (thousand
Investment units)
Prodult Dggecnos'gs Investisse- Bé':,ée’f“ Production| Prixala | Prixdes | Rémunér-| Constrio-
Intérleur [SOM egtlon Pm:"fm Sgsgé’?e Industrielle| Consom- | Prodults Igr’-:l':e Lghqgelgeengs
Brut Ménages | Produc Impéts matlon | Indusirlels Moyenne cm%grgs,;
Economic Forecasters | 2011 2012 | 2011 2012| 20112012 2011 2012| 2011 2012 | 20112012 | 2011 2012 | 2011 2012 | 2011 2012
EDC Economics 27 24| 23 211123 75| na nal na na)| 27 20| na na na na | 170 160
informetrica 25 23| 19 20| 190 50| 112 40f 35 30| 28 22|31 30| 22 30 | 182 170
Menrrlii Lynch Canada 25 241 21 27| 145 09| 221 76| 25 24 )1 31 25| na na na na | 164 160
Capital Economics 23 15| 20 20} 182 97| na na| na na| 29 22| na na na na | 190 160
Desjardins 23 21| 19 25} 192 122|123 85| na na | 27 20|38 13 | 27 25 | 183 175
Royal Bank of Canada 23 25| 20 23| 164 58| 111 110 na na| 28 19| na na ne na | 188 182
BMO Capitai Markets 22 18| 18 18] 170 86| 97 14 30 20| 29 20|40 20 | 18 20 | 187 182
Calsse de Depot 22 17| 20 21| 167 69|/ 103 40| na na| 28 17| na na na na | 175 180
JP Morgan 22 21| 19 22| 182 115] na nal] 25 15| 30 18| 52 40 na na na na
National BankFinanclal | 22 21| 20 23| 147 71| 135 45/ na na| 28 17| na na na na | 187 175
Toronto Dominion Bank] 22 19| 19 23| 134 62| 111 46| na na| 27 17| na na na na | 186 177
CIBC World Markets 22 21| 19 24| 167 104! na na| na na{ 29 19| na na na na | 193 186
Econ Intelligence Unit 22 20( 18 19 na na| na nal 35 35) 27 14| 47 24 na na na na
Cont Board of Canada 21 24| 19 28] 160 78| 145 78| na na | 28 20| 42 1.8 na na | 186 186
Economap 21 20 19 19} 1756 95| 100 20| 31 30| 28 20| 45 27 | 27 25 | 185 183
Scotla Economics 21 17| 19 18} 170 76| 85 40( 27 24| 29 20| na na na na | 186 180
iUnlverslty of Toronto 21 18| 16 17| 163 92| 99 28/ na na| 28 19| na na na na | 184 180
Consensus (Mean) 23 20| 19 22| 164 79| 120 52| 30 25| 28 19| 42 25 | 24 25 | 183 176
ﬂLast Month's Mean 23 21| 20 22} 165 81) 130 655/ 28 33| 28 20| 44 23 | 25 25 | 181 176
3 Months Ago 28 25| 22 24) 146 83| 162 73| 42 39| 30 2146 29 | 30 32 | 176 175
High 27 25| 23 28| 192 122| 221 11.0] 35 35| 31 2552 40 | 27 30 | 193 186
Low 21 15! 16 17} 123 09| 85 14| 25 15| 27 1431 13 | 1.8 20 | 164 160
Standard Deviation 02 03} 01 03| 19 27| 36 29{ 04 07| 01 02|07 09 | 04 04 8 9
Comparison Forecasts
|IMF (Sep. *11) 21 19| 18 18 29 24
OECD (May '11) 30 28| 26 27 29 16
Government and Background Data Historical Data

Prime Minister - Mr. Stephen Harper (Conservative). Government - .

The Conservatives hold 167 out of 308 seats in parliament (155 seats % change on previous year 2007 2008 2009 2010
»

are needed for a clear majority). Next Election - by May 2015 (general Gross Domestic Product 22 07 -28 3.2

election). Nominal GDP - C$1,625bn (2010). Population - 33.9mn| | Personal Expenditure* 46 30 04 33
(mid-year, 2010). C$/$ Exchange Rate - 1.030 (average, 2010). Machinery & Eqpt Investment* 4.2 -0.5 -19.5 11.8
Pre - Tax Corporate Profits* 1.9 11.0 -33.1 21.2
Industrial Production* -0.6 -31 9.5 4.9
»
Quarterly Consensus Forecasts CZ"S“TTLP'::“ Prices* i L LR e L)
Historical Data and Forecasts (bold italics) From Survey of Industrial Product Prices 16 43 35 1.0
Seplember 12, 2011 Average Hourly Earnings* 46 35 30 3.0
2011 2012 2013 Housling Starts, '000 units 228 211 149 190
Gross Domesucm Q2 Q3 @4 @1 @2 @3 Q4 @1 @2 Unemployment Rate, % 6.1 6.2 83 8.0
Product 29 22 20 19 1.5 22 23 24 25 25 Current Account, C$ bn 12.8 53 -452 -50.9
Personal Federal Govt Budget Balance,
Expenditure 21 22 1.9 14 20 22 23 24 24 24 fiscal years, C$ bn 9.6 -58 -558 -38.2¢
Consumer 3 mth Trsy BIil, % (end yr) 3.8 09 02 1.0
Prices 26 34 28 24 21 18 20 19 1.9 19 10 Yr Govt Bond, % (end yr) 4.0 2.9 3.6 3.2
Percentage Change (year-on-year). |e = consensus estimate based on latest survey Gi26
16 © Copyright Consensus Econom|Document 9.2
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OCTOBER2011 CANADA
Year | Annual Total] Fiscal Years| Rates on Survey Date Shaky Global Outlook
Average (Apr-Mar) 0.9% 2.2% Aftera depressing Q2 outturn when GDP contracted by 0.1%
Unemploy-| Current Federal 3 month 10 Year (g-0-q), data going into the summer suggests that the weak-
ment Account |GovtBudget| Treasury |[Government| nessinthe previous quarterwas probablytemporary. Activity
Rate (%) | (C$bn) Balance Bill Bond was hit by supply-chain disruptions stemming from the Japan
(C$ bn) Rate (%) | Yield (%) Y SUpply-c P { 9 P
- — A Fond ; tsunami/nuclear disaster, while aslowing US economy (des-
Tauxde | Balance | Balance |Re e | oo Obntcar. | tinationfor around 76% of Canadianexports) alsoactedas a
Chomage |  Courante | Budgétaire [S4r 1o2 B0ne| 058 ORI | rowth. The release of monthly GDP-by-indust
(%) (C$ md) (C$ md) |du Trésor de| lons d'Etat ragong . il y g y stry
3mols% |de10ans%| showedtheeconomyacceleratingfromMay's0.3% (m-o0-m)
2011 2012 | 2011 2012 1:"_’:2 1,: _iw JE:,‘: . 52‘5’1 ) Ji"‘,‘: . g:tf: ,| decline to a 0.2% rise in June and 0.3% advance in July.
Manufacturing was the main driver of activity in July, soaring
76 74 (-386 -340| na na [ na naj na na| by1.4% (m-o-m)following June's 0.6% fall. The increase in
7.3 72 |-600 -400(-320 -180 | 08 11| 21 25| thesectorwasbroadlybased, poweredbybothdurablesand
73 69 {-482 -205[-27.3 -149 | 1.0 21| 24 28| non-durablesoutput. Moreover, July'sfactory report showed
75 76 |-576 -852( na na [ 08 08| 23 21 manufacturingsales soaringby 2.7% (m-o-m) following June's
75 74 |-504 -388/-30.0 -150 | 09 10| 24 30| 1.3% decline, while new orders jumped by 1.3%. Industrial
75 73 |-489 -331)] na na [ 11 14} 24 28 productionasawhole rose byamore modest0.7% (m-o-m)
74 73 |570 -600] na na | 08 08 21 22| inJduly—despite utilities surging by 1.5% overthe month —in
74 73 |-500 -450| na na | 09 09| 21 22| partbecause ofacontractioninmining, oilandgas extraction.
75 73 |-48.0 -380)-350 -200 | na na] na na| Thankfully, consensus production expectations appear to
75 72 |-47.3 -465(-300 -200 } 09 17| 22 26 have halted theirrecentdownwardtrend, althoughthere is still
75 7.4 |-553 -404| na na | 10 10| 34 31 a note of caution with regards to export-oriented industry.
74 73 |.489 -467| na na | 10 14| 23 28| Fortunately, the Canadian dollar has been relatively weak
75 71 |-506 -507| na na | 09 14| 23 286 recently compared with the currencies of its nearest trading
74 68 |-500 -400|-340 -210 { 08 16| 28 30 partners, including the US. Butthe global economy is showing
73 72 |-850 -580!-33.0 -230 | 08 08| 20 22| definitesignsofarenewedsiowdown. TheBankofCanadais
74 73 |-547 -50.4]-300 -29.0 | 1.0 14| 22 27| therefore likely to remain on hold for the foreseeable future
74 73 |534 522| na na |08 10| 21 24| (seeboxbelow).
24 72 | 514 464|314 -191 | 09 12| 23 26| Domesticfundamentals have been mixed, with construction
activity and retail trade both declining in July, the latter
75 72 |-a95 -45.3|-30.9 -202 prompting a falteringinthe 2011 personal spendingforecast.
LTS e iR Canada Overnight Lending Rate - Oct. 10, 2011 = 1.00%
76 76 |-386 -205|-27.3 -149 | 11 21) 34 341
73 68 |-600 -852[-350 -230 | 08 08| 20 24 FORECASTS  End Dec. End Mar. End June End Sep.
01 02| 50 131 25 29 |01 04| 04 03 2 2912 2012 & <2012
. . ! . ] I . ) . ) o ahalis
Mean Average: 1.00% 1.00% 1.06% 1.23%
76 77 Mode (most
i ’ frequent forecast): 1.00% 1.00% 1.00% 1.00%
75 70
Direction of Trade ~2010 GDP Growth and Inflation Forecasts
Major Export Markets Major Import Suppliers 2011 Conea/isuEiRomEastslamCSUEVICck
(% of Total) (% of Total) % Jan Feb Mr A My Jn  JU4  Ag Sep Oct
United States 74.9 United States 50.4 28 +———+ + - + + + f + 4
United Kingdom 4.1 China 11.0 4
China 3.3 Mexico 5.5 274
Asia (ex. Japan) 5.2 Asia (ex. Japan) 13.9 2012 Real GDP
Latin America 3.1 Latin America 9.3 26 Growth
Middle East 1.0 Africa 24 Forecasts (%)
25
i Real Growth and Inflatlon 24/
(% change over previous year)
g <Forecast> 23
4 2012 Consumer
3 221 Price Inflation
':’ Forecasts (%,
0 21y
-1
2 204
-3
92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 1213 14 1516 19
s Real GDP (% chg yoy) =~ - — Consumer Prices (% chg yoy)
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Rendements des obligations : recherche - dix derniéres années - Banque du Canada Page 1 of 2

Accueil > Taux et statistiques > Taux d'intérét » Rendements des obligations : recherche - dix derni¢res années

Rendements des obligations : recherche - dix dernieres
annees

Afficher ou enregistrer ces données au format : SDMX, XML, CSV
Séries quotidiennes

V39055 : Rendements d'obligations types du gouvernement canadien a 1{
ans

Bas 2011-0922 2,02
Moyenne 2011-0G-01 — 2011-09-30 2,20
Haut - 2011-09-01 2,39
Date V39055
2011-09-01 2,39
2011-09-02 2,30
2011-09-05 Jour férié
2011-09-06 2,24
| 2011-09-07 2,27
2011-09-08 2,21
2011-09-09 2,01
2011-09-12 2,14
2011-09-13 2,19
2011-09-14 2,20
2011-09-15 2,29
2011-09-16 2,29
2011-09-19 2,18
2011-09-20 2,20
2011-0g-21 2,12
2011-09-22 2,02
2011-09-23 2,07
2011-09-26 2,15
2011-09-27 2,20
2011-09-28 2,19
2011-0¢-29 2,22
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Rendements des obligations : recherche - dix derniéres années - Banque du Canada Page 2 of 2
Date V39055
2011-09-30 2,15

V39056 : Rendements d'obligations types du gouvernement canadien a
long terme

Bas 2011-09-22 2,68
Moyenne 2011-09-01 — 2011-09-30 2,85
Haut 2011-09-01 | 3,03
Date V39056
2011-09-01 3,03
2011-09-02 2,96
2011-09-05 Jour férié
2011-0G-06 2,91
2011-09-07 2,95
2011-09-08 2,89
2011-09-09 2,81
2011-09-12 2,81
2011-09-13 2,83
2011-0g-14 2,85
2011-09-15 2,01
2011-09-10 2,62
2011-09-19 2,87
2011-0G-20 2,80
2011-09-21 2,76
2011-09-22 2,68
2011-09-23 2,70
2011-09-26 2,77
2011-09-27 2,82
2011-09-28 2,83
2011-0G-29 2,84
2011-09-30 2,97
® 1995 - 20m, Banque du Canada. Conditions d'utilisation.
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<HELP> for explanation. Index HP

CLOSE/MID/YIELD

HI 4 6164 ON 9/ 1/11

AVE 4.4593
LOW 4.2821 ON 9/23/11
YIELD YIELD DATE YIELD

F 4.4140 | F 4.4107

T 4.5091 T 4.4995

W 4.4748 W 4.5395

T 4.4319 7 4.5101

M 4.3738 1 4.5537

F 4.2821 F 4.5537

T 4.3192 T 4.6164

W 4.3728

T 4.4438

M 4.4582

F 4.5361

T 4.5464

W 4.4356

T 4.4279

M e 4.3947

Hustralla 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ?500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2011 Bloomberg Finance L.P.

SN 601458 MDT GMT-6:00 G602-55-3 04-0ct-2011 11:58:16
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