July 20, 2010
Market Overview – July 2010

Electricity

Pricing and Trends
HOEP 30 day trailing average (all hours)

$48.03 /MWh
Previous Report
$39.49
HOEP 30 day trailing On Peak average

$60.78




$43.84
HOEP 90 day trailing average (all hours)

$43.36




$36.36
HOEP 90 day trailing On Peak average

$49.05




$42.09

[image: image1.emf]Last 12 months Base and Peak HOEP Averages in $/MWh

Jul-09Aug-09Sep-09 Oct-09Nov-09Dec-09Jan-10Feb-10Mar-10 Apr-10May-10Jun-10 Avg.

Base Price 18.99   26.07   20.76   29.22   26.54   35.05   37.40   35.90   28.22   30.83   38.77   40.36   30.68  

Peak Price 24.19   34.92   27.62   34.92   32.66   39.62   40.93   39.95   30.89   37.57   44.87   45.49   36.14  


Current Term Prices (indicative only)
	Term Prices in $ per MWh

	Type of Hedge
	Bal 10
	Cal 2011
	Cal 2012

	Base (7 x 24)
	$44.00
	$38.06
	$42.54

	Peak (5 x 16)
	$51.00
	$46.00
	$51.00


Market Commentary

The wholesale market power price has continued upwards as summer heat has not abated and the economy has kept up the pace also, with employment rising in Ontario.  July average HOEP is just over $50.00 /MWh and the On Peak HOEP is fairly high at almost $68.00 /MWh.  We are likely to see this level of price for the balance of the summer as the weather is forecast to be fairly hot and humid.  
Natural gas has been range bound again in the $4.40 to $5.20 U.S./mmbtu area and can’t seem to remain above $5.00 very long.  Even so, we have daily power peak pricing as high as $218.00 /MWh with the increased air conditioning load in Ontario.  We may be “turning the corner” on power demand in this province and with some coal-fired generating stations scheduled to close in October 2010, we would recommend hedging out a portion of your volume in 2011 and 2012 at current hedge prices (or possibly with slightly aggressive targets) to protect against any unforeseen increases in power prices.  Once you have a layer of price protection in place, you can be more aggressive on the balance to be hedged.
Natural Gas

	Term
	Aeco (CAD$/GJ)
	NYMEX (U.S./mmbtu)

	Nov ’10 (one-year)
	$4.44      -8.3%
	$5.15     -5.1%

	Nov ’11 (one-year)
	$4.89       -6.5%
	 $5.60      -3.1%

	Nov ’12 (one-year)
	$5.30      -2.9%
	  $5.86      -1.5%

	Winter (Nov10-Mar11)
	$4.46
   -8.2%
	 $5.17
     -5.7%

	Source: Altagas, TD Securities, Other       Percentage is change from last report


	Demand
	Mildly Bullish
	Overall U.S. demand is up 4.3% H1 2010 versus H1 2009. LDC buying continues, putting natural gas into storage but when storage approaches full, watch NYMEX fall.
	

	Supply
	Mildly Bearish
	Shale gas and the importance of natural gas liquids (NGLs) is huge compared to just a few years ago. Last 4 months of production (Mar-Jun -2010) are up 1.6 Bcf/day versus Mar-Jun 2009.
	

	Storage
	Mildly Bearish
	2.84 Tcf in the ground (U.S.) which is similar to last year and 274 Bcf ahead of the 5 year average. U.S. storage very likely to surpass record November 1 level of last year.
	

	Crude Oil
	Neutral
	Staying in the mid $70 range, NS Brent at similar levels. NGLs, generally priced off of crude (but recently to a lesser degree than usual) required for higher viscosity oil oil sands).
	

	Economy
	Mildly Bullish
	Canada better off than US. Ending of  stimulus programs and fiscal tightening in China will start of show in world economic data. A slow recovery, with possibilities of major bumping ahead.
	

	Overall Short term
	Neutral
	Prices will likely stay range bound with a $4 handle until September, then NYMEX will likely further as storage fills. If the Canadian dollar cooperates, opportunities will arise Sept/Oct/Nov.
	

	Overall

Long Term
	Mildly Bullish
	Economic recovery, adding further industrial demand to already strong power generation demand, will continue. Set aggressive targets for longer dated terms and show patience.
	


	Summary

	NYMEX prompt has been falling slightly since the third week of June. NYMEX is largely reacting to weather (heat and storms). It continues to be range bound between $3.80 US$/mmbtu and $5.25 since late February.

With NYMEX range bound as noted, AECO term prices have been influenced more by the movement of the Canadian/US exchange rate than anything else. In general, Nov11-Oct12 and Nov12-Oct13 have fallen slightly since mid-May, while Nov10-Oct11 has fallen less.

Shale gas continues to provide strong production numbers. Producers are trying to target richer gas plays that provide incremental revenues to them due to Natural Gas Liquids being priced off of higher priced crude oil. US production numbers in the last 4 months have been strong. Drilling has been flat at 950 active rigs. It is unlikely that any offshore drilling restrictions, related to the catastrophe in the G of M, will materially impact natural gas production.

Power generation demand is strong, but will likely soften in the second half (H2) of 2010. Industrial demand in the U.S. is within 1 Bcf/day of the peaks experienced in early 2008. The risk of an economic setback exists, but that is not the general market consensus.

While forecasting any commodity, especially one as historically volatile as natural gas, is difficult. We think that come September near term NYMEX will fall due to swollen storage levels. This may lower longer dated months. But a NYMEX between $3.50 and $5.50 is likely in the next 12 months. The value of the Canadian dollar will be a key for anyone hedging at AECO.
Longer term, we recommend establishing appropriate, aggressive targets based on your specific volume, term horizon and risk tolerance. This includes not only the commodity hedge, but also Eastern transportation. The high crude oil to natural gas ratio is a concern in the long run, as market forces will generally try to bring them back to a more balanced BTU heat equivalent. This is one of the wild cards for natural gas prices, as international LNG and domestic NGLs, both very important to the natural gas supply and demand equation, are largely priced off of crude oil.
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Regular Charts

		Information for Monthly Ontario Power Overview

																																																																																										Existing Generation In Ontario																																												Global Adjustment for the preceding 12 months ( $ / MWh)																												Maximum monthly Ontario Demand (MW)																														NYMEX Natural Gas Prompt (U.S. $ / mmbtu)												2008

		Last 13 months HOEP Prices (Cdn$/MWh)																																		Ontario Prices  (Cdn$/MWh)																Planned Additions Managed by the OPA												$/MWh														RPP Prices (cents/kWh)														March 2008																																										Apr-07		May-07		Jun-07		Jul-07		Aug-07		Sep-07		Oct-07		Nov-07		Dec-07		Jan-08		Feb-08		Mar-08		Avg.				Mar-07		Apr-07		May-07		Jun-07		Jul-07		Aug-07		Sep-07		Oct-07		Nov-07		Dec-07		Jan-08		Feb-08								19-Mar		24-Apr		15-May		26-Jun		28-Aug		23-Oct		8-Jan		26-Mar

																																						Currently				Previous Outlook										2006		2007		2008		2009		2010				Mar 2008		ECNG		OEB*		Other		Wtd Avg																		Installed		Currently		Output on																																								(0.50)		4.60		9.75		6.10		6.20		0.25		5.00		3.30		6.30		4.05		9.10		3.60		4.81				22,969		20,016		21,490		25,737		24,561		25,584		24,046		19,233		21,814		22,935		22,782		23,054								6.85		7.60		7.86		6.88		5.59		6.76		7.97		9.58

						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		Avg.						7 x 24		5 x 16		7 x 24		5 x 16								Actual		Planned		Planned		Planned		Planned						Forecast		Forecast		Forecast		Actual						Period		1st 750 kwh		Balance						Fuel Type		Capacity		Available		Mar 26/08		Total								ECNG recommends as follows:

		Weighted Avg.				60.80		56.93		47.96		41.08		48.00		47.16		57.30		47.57		51.20		48.48		51.80		42.46		54.35		50.39																		Wind		395.1		76.0		789.0								2005		$   57.52		$   54.57		n/a		$   72.10																		(MW)		(MW)		(MW)		Stations

		On Peak Avg.				70.93		68.31		57.58		53.78		57.32		57.70		69.80		58.27		60.19		56.35		62.96		50.89		67.48		60.89																		Hydroelectric						23.0		20.0						2006		$   61.66		$   62.60		n/a		$   48.80						April 1/05 to Apr 30/06		5.00		5.80						Nuclear		11,426		8,510		8,197		5								Clients who are not already hedged or who have a higher risk tolerance:																																																																																								NYMEX Natural Gas Prompt

																																				Bal 08		62.14		79.64		54.20		67.82						Biomass		1.6		5.0				63.0						2007		$   55.00		$   57.50		$   55.00		$   50.50						May 1/06 to Oct 31/06		5.80		6.70						Hydroelectric		7,788		7,080		5,265		68								▪  Consider floating on the spot market for the next 3 to 6 months																																																																																						change dates here		19-Mar		24-Apr		15-May		26-Jun		28-Aug		23-Oct		8-Jan		26-Mar

		Updated for March 08																																		Cal 09		60.61		77.52		56.88		71.42						Gas		1,236.0				2,426.0		942.0		836.0				2008		$   57.00		$   57.25		$   55.00		$   51.38		YTD				Nov 1/06 to Apr 30/07		5.50		6.40						Coal		6,434		4,973		4,436		4								▪  Use shorter term (monthly / quarterly) hedges if attractive pricing arises																																																																																								6.85		7.60		7.86		6.88		5.59		6.76		7.97		9.58

																																				Cal 10		61.20		76.74		60.72		74.75						Bruce A Units 1 & 2								750.0		750.0				2009		$   60.50		n/a		$   55.00								May 1/07 to Oct 31/07		5.30		6.20						Oil / Gas		5,103		3,650		2,102		22																																						Global Adjustment (modify here)																												Maximum monthly Ontario Demand																														change these values

																																				Cal 11		61.76		77.50		n/a		n/a						Demand Response		13.0		13.0										2010		$   61.00		n/a		n/a								Nov 1/07 to Apr 30/08		5.00		5.90						Wind		472		472		220		5								For 2009 and beyond there is greater risk of higher HOEP and larger clients should:																														Apr-07		May-07		Jun-07		Jul-07		Aug-07		Sep-07		Oct-07		Nov-07		Dec-07		Jan-08		Feb-08		Mar-08		Avg.				Mar-07		Apr-07		May-07		Jun-07		Jul-07		Aug-07		Sep-07		Oct-07		Nov-07		Dec-07		Jan-08		Feb-08

																																																																														May 1/08 to Oct 31/08		5.00		5.90						Biomass / Landfill Gas		75		75		75		5								▪  Consider layering in their hedges with aggressive pricing targets																														(0.50)		4.60		9.75		6.10		6.20		0.25		5.00		3.30		6.30		4.05		9.10		3.60		4.81				22,969		20,016		21,490		25,737		24,561		25,584		24,046		19,233		21,814		22,935		22,782		23,054

																																																		Total		1,645.7		94.0		3,238.0		1,775.0		1,586.0				* Ont. Energy Board																								Total		31,298		24,760		20,295		109																																																																																																NYMEX WTI Oil Prompt (U.S. $ / barrel)												2008

																																				Updated for March 08																																												Smart Meter (TOU) Prices																								For smaller clients and those with less risk tolerance, we recommend:																														Updated for March 08																												Updated for March 08																														19-Mar		24-Apr		15-May		26-Jun		28-Aug		23-Oct		8-Jan		26-Mar

																																				Integrys daily sheets from Angela Morton for consistency																												Updated for March 08														(where authorized by the OEB)										**Cap. from IESO 18 mth outlook, Avail. From latest Gen. report																▪  Fix approx. 60 % of ON PEAK Consumption (5 x 16)								OR																						From the IESO website (last of 3 charts of GA).																												From the monthly market summaries on IESO website																														56.98		64.58		63.16		67.77		71.97		85.27		96.33		105.90

						Data for above																										Avg				Use the high side of each period if required														Updated for Mar 08 - Same as April / May / June / Aug / Oct / Jan														"Other" is CIBC																Off Peak		Mid Peak		On Peak				Leave biomass as is																▪  Fix approx. 30 % of TOTAL Consumption  (7 x 24)																																																										Max. Ontario Demand figure (excludes exports).

						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						eg.   Cal 08  7x24    $54.17  to $55.17 - use $55.17																																										May 1/06 to Oct 31/06		3.50		7.50		10.50				Updated for Mar 08

		Weighted Avg.				60.80		56.93		47.96		41.08		48.00		47.16		57.30		47.57		51.20		48.48		51.80		42.46		54.35		50.39																																														Nov 1/06 to Apr 30/07		3.40		7.10		9.70																								Prices are per MW																																																																																				NYMEX WTI Oil Prompt

		On Peak Avg.				70.93		68.31		57.58		53.78		57.32		57.70		69.80		58.27		60.19		56.35		62.96		50.89		67.48		60.89				Update graph data also March 08																																										May 1/07 to Oct 31/07		3.20		7.20		9.20																								5 x 16		7 x 24																																																																																		19-Mar		24-Apr		15-May		26-Jun		28-Aug		23-Oct		8-Jan		26-Mar		31-Dec		31-Dec		31-Dec		31-Dec

																																																																														Nov 1/07 to Apr 30/08		3.00		7.00		8.70																						Bal of 08		79.00		62.00																																																																																		56.98		64.58		63.16		67.77		71.97		85.27		96.33		105.90

																																																																														May 1/08 to Oct 31/08		2.70		7.30		9.30																						Calendar  09		77.00		61.00																																																																																		change these values

																																																																																																										Calendar  10		76.00		61.00

																																																																														Updated for May 08																												Calendar  11		77.00		61.00																																																																																Spot Coal Prices (EIA)  U.S. $ / short ton

																																																																														Only changes twice a year																																																																																																																		Mar-07		Aug-07		Oct-07		Jan-08		Mar-08

																																																																																																								▪  Bulk of new supply coming on stream is gas fired and will be fairly																																																																																						Central Appalachia		41.15		45.60		48.90		58.30		84.35

																																																																																																								expensive compared to coal fired (Q4 of 2008 and beyond)																																																																																						Northern Appalachia		44.50		46.25		46.50		61.75		80.00

		Below is for the Bi-weekly Ontario Power Update Newsletter email:																																																																																																						▪  RPP for MUSH sector consumers > 50 kW of demand ends May 1 /09																																																																																						Powder River Basin		8.55		10.55		10.75		11.60		14.20

																																																																																																								so now is a good time for analysis and RFP by ECNG

		Last 12 months Base and Peak HOEP Averages in $/MWh																																																																																																						▪  Regulatory delays and carbon taxes are increasing price risk in outer years

						Jul-09		Aug-09		Sep-09		Oct-09		Nov-09		Dec-09		Jan-10		Feb-10		Mar-10		Apr-10		May-10		Jun-10		Avg.																																																																										▪  Consider hedging 7 x 24 instead of 5 x 16 where consumption																																																																																						Spot Coal Prices (EIA)  U.S. $ / short ton

		Base Price				18.99		26.07		20.76		29.22		26.54		35.05		37.40		35.90		28.22		30.83		38.77		40.36		30.68																																																																										is relatively stable and client has operations on weekends																																																																																								Mar-07		Aug-07		Oct-07		Jan-08		Mar-08

		Peak Price				24.19		34.92		27.62		34.92		32.66		39.62		40.93		39.95		30.89		37.57		44.87		45.49		36.14																																																																																																																																																																Central Appalachia		41.15		45.60		48.90		58.30		84.35

																																																																																																								Regulatory/Politics		Bullish		"Green" policies, Carbon regulatins, and regulatory/construction delays																																																																																		Northern Appalachia		44.50		46.25		46.50		61.75		80.00

																																																																																																								Demand		Neutral		Overall demand increasing 1% per year, industrial load decreasing																																																																																		Powder River Basin		8.55		10.55		10.75		11.60		14.20

																																																																																																								Supply		Neutral		Short term supply is adequate - watch for gas replacing coal																																																																																		change these values

																																																																																																								Weather		Neutral		Short term - shoulder mths coming, but summer weather is key

																																																																																																								Fuels		Bullish		Coal and oil have doubled in last 12 mths, gas up about 50%

																																																																																																								Economy		Bearish		Ontario economy suffering more from U.S. recession, high C$

																																																																																																								Overall Short Term		Mildly Bullish		HOEP will likely rise in summer and towards end of 2008, Q1 '09

																																																																																																								Overall Long Term		Bullish		Gas will set the price more, coal plant phase out, regulatory delays
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Base & Pk data

		Data for graph of Base and Peak

																June

						Actual										YTD		Forecast

						2005		2006		2007		2008		2009		2010		2011		2012		2013

				Base		$   68.35		$46.37		$47.87		$48.88		$29.58		$37.39		$40.00		$43.00		$45.00

				Peak		$86.00		$57.06		$60.55		$62.56		$37.10		$44.65		$50.00		$53.75		$56.25





Dem & Cons Graph

		2000		2000		146.945129

		2001		2001		146.912113
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Dem & Cons Data

		

														Annual & Seasonal Demand

														Year		Summer Peak (MW)		Winter Peak      (MW)		Total Demand (TWh)

														1997		21,613		22,030		138.37

														1998		22,403		21,494		139.93

														1999		23,433		23,150		144.09

														2000		23,160		23,301		146.95

														2001		25,239		23,126		146.91

														2002		25,414		22,623		153.30

														2003		24,753		24,158		151.70

														2004		23,976		24,937		153.40

														2005		26,160		24,979		157.00

														2006		27,005		23,766		151.00

														2007		25,737		23,935		152.00						Estimated from IESO 18 mth outlook

														2008		24,195		23,054		148.00						Updated May 2010

														2009		24,380		22,983		139.00

														2010		23,556		22,379		141.10

														2011		23,356		22,350		141.90
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Direct 7x24

		



HOEP prices year over year



Direct 5x16
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HOEP prices since May 2002
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Term Prices
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Base Blk Price Graph
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SHELL vs DIRECT PK

		Term Prices - Integrys / Altagas / Shell																						Term Prices - Direct Energy Business																						Term Prices - Shell																										Term Prices - Superior

		Base/Peak Ratio:								83.2%		79.9%		80.1%		80.7%								Base/Peak Ratio:										86.0%		84.9%		84.2%								Base/Peak Ratio:						79.0%		84.5%		82.1%		81.7%		80.9%		86.0%		85.5%								Base/Peak Ratio:						0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		These numbers are on the Base and Peak Graphs

		7 x 24		Bal of 07		Bal 08		Bal 09		Bal 10		Cal 11		Cal 12		Cal 13		Cal 14		Cal 15				7 x 24		Bal of 07		Bal 08		Bal 09		Cal 10		Cal 11		Cal 12		Cal 13								7 x 24		Bal of 07		Bal 08		Bal 09		Bal 10		Cal 11		Cal 12		Cal 13		Cal 14		Cal 15								7 x 24		Bal of 07		Bal 08		Bal 09		Bal 10		Cal 11		Cal 12		Cal 13		Cal 14		Cal 15

		20-Mar-07		61.41		64.87		67.00																4-Aug-09								41.31		49.55		54.11										21-Aug-09						25.30		36.75		42.58		46.02		48.02

		25-Apr-07		62.73		66.50		65.50																10-Aug-09								42.12		50.36		54.92										26-Aug-09						25.93		37.87		44.07		47.59		49.59

		16-May-07		62.07		65.66		65.67																17-Aug-09								43.02		50.06		54.29										31-Aug-09						25.61		37.43		43.85		47.51		49.51

		27-Jun-07		55.30		61.50		60.75																24-Aug-09								43.20		50.41		53.83										9-Sep-09						24.29		35.81		43.66		45.67		47.67

		29-Aug-07		48.00		55.17		57.51																31-Aug-09								43.16		50.09		53.74										15-Sep-09						25.63		37.43		44.71		46.87		48.87

		24-Oct-07		48.50		52.99		56.35		62.48														8-Sep-09								42.59		49.61		53.53										24-Sep-09						29.95		40.21		46.49		49.01		54.87

		10-Jan-08				54.46		57.59		60.84														14-Sep-09								42.38		49.64		53.56										5-Oct-09						28.33		39.47		45.31		47.03		49.03

		5-Feb-08				53.55		57.52		61.31														21-Sep-09								42.56		49.86		53.78										13-Oct-09						29.67		39.42		44.23		46.88		48.88

		12-Feb-08				56.43		57.93		60.02		62.31												28-Sep-09								43.28		50.09		54.01										20-Oct-09						32.00		40.08		44.93		47.85		49.85

		28-Feb-08				60.87		59.45		60.47		62.29		64.08										5-Oct-09								43.52		49.93		53.39										27-Oct-09						33.00		39.77		44.62		47.09		49.09

		11-Mar-08				62.46		61.29		61.47		63.39		64.71										13-Oct-09								43.76		50.64		53.75										5-Nov-09						32.75		38.49		44.48		46.45		48.45

		24-Mar-08				59.45		57.47		58.11		61.02		62.95										19-Oct-09								44.50		50.26		53.72										12-Nov-09						32.71		37.40		44.15		46.20		50.30

		1-Apr-08				62.14		60.61		61.20		61.76		62.95										26-Oct-09								44.76		50.48		53.94										19-Nov-09						32.70		37.70		44.75		46.55		50.70

		5-May-08				65.47		63.42		62.78		62.71		64.08										2-Nov-09								45.05		50.74		54.20										24-Nov-09								39.45		45.42		47.81		51.90

		23-May-08				62.78		65.44		64.83		65.04		66.51										9-Nov-09								43.85		49.65		53.00										2-Dec-09								39.77		46.42		48.47		52.61

		4-Jun-08				65.69		65.00		63.82		63.30		66.01										16-Nov-09								43.37		49.31		52.53										9-Dec-09								41.06		46.87		48.89		52.89

		17-Jun-08				68.53		66.88		64.62		64.82		64.62										23-Nov-09								43.92		49.93		53.01										14-Dec-09								41.65		46.74		48.29		52.73

		17-Jul-08				60.15		60.51		59.18		62.03		62.66										30-Nov-09								44.42		50.36		52.42										17-Dec-09								41.90		46.86		48.53		53.16

		30-Jul-08				57.49		60.45		59.69		60.61		61.05										7-Dec-09								44.22		50.07		52.39										4-Jan-10								41.08		45.21		46.86		51.96

		7-Aug-08				54.48		60.07		59.99		60.84		60.95										14-Dec-09								45.64		51.38		53.55										7-Jan-10								41.50		46.02		47.22		52.29

		20-Aug-08				48.74		57.22		57.70		59.07		60.17										21-Dec-09								47.11		51.83		53.76										12-Jan-10								40.59		44.64		46.61		51.76

		2-Sep-08				50.62		56.19		57.43		58.15		59.18										29-Dec-09								46.57		51.62		53.34										20-Jan-10								40.43		45.27		46.90		51.93

		15-Sep-08				49.12		54.38		56.06		58.32		59.77										4-Jan-10										51.12		52.49		57.74								25-Jan-10								40.77		45.91		47.42		52.52

		2-Oct-08				49.06		54.90		57.40		58.94		60.22										11-Jan-10										50.86		52.16		57.77								28-Jan-10								39.81		44.26		46.28		51.52

		15-Oct-08				45.58		50.97		55.10		58.73		60.82										18-Jan-10										50.58		52.19		57.81								5-Feb-10								39.51		44.84		46.82		50.83

		27-Oct-08				54.90		54.30		60.29		61.57		62.93										25-Jan-10										50.97		52.59		58.10								16-Feb-10								39.39		43.52		45.45		49.39		53.29		56.07

		18-Nov-08				56.83		57.93		62.07		63.77		65.14										1-Feb-10										50.10		51.71		57.88								22-Feb-10								37.75		41.06		43.06		47.64		51.69		54.48

		4-Dec-08						58.02		62.35		64.07		65.72										8-Feb-10										50.03		51.82		56.97								23-Feb-10								37.25		41.01		43.25		47.99		52.06		54.87

		10-Dec-08						56.19		61.18		62.47		63.61										16-Feb-10										49.74		51.13		56.20								1-Mar-10								36.84		39.54		42.85		46.46		51.37		54.27

		5-Jan-09						55.24		60.65		62.47		63.94		64.19								22-Feb-10										47.87		50.11		55.48								16-Mar-10								33.42		37.03		40.97		44.67		49.34		52.05

		26-Jan-09						51.84		57.06		60.02		62.24		62.55								1-Mar-10										45.18		47.10		51.97								23-Mar-10								31.25		35.50		39.98		44.28		49.49		52.98

		3-Feb-09						49.43		57.10		60.17		62.90		63.46								8-Mar-10										44.72		46.73		51.84								31-Mar-10								31.81		34.47		38.72		42.95		47.70		51.27

		11-Feb-09						50.01		57.45		61.23		63.86		64.34								15-Mar-10										43.73		45.48		49.39								8-Apr-10								32.07		35.49		39.09		43.48		48.28		51.98

		20-Feb-09						47.67		55.55		59.02		61.48		62.40								22-Mar-10										42.95		44.85		48.99								12-Apr-10								32.47		35.46		37.97		42.42		47.08		50.79

		13-Mar-09						48.59		57.23		60.85		63.55		64.99								29-Mar-10										42.22		43.92		47.80								16-Apr-10								32.38		35.24		38.12		42.45		46.89		50.50

		25-Mar-09						48.54		55.96		60.60		63.64		64.83								5-Apr-10										42.08		43.78		47.66								27-Apr-10								33.50		36.93		38.32		43.42		47.77		51.31

		7-Apr-09						46.60		54.10		58.00		63.01		64.81								12-Apr-10										42.05		43.66		47.50								30-Apr-10								33.03		36.38		37.75		42.89		47.33		50.86

		14-Apr-09						45.77		54.10		58.17		63.17		65.23								19-Apr-10										41.90		43.59		47.44								4-May-10								33.15		36.96		38.26		43.30		47.87		51.37

		21-Apr-09						45.14		54.39		58.07		63.08		65.14								26-Apr-10										41.90		43.54		47.46								12-May-10								33.73		37.73		40.15		44.06		49.22		52.73								12-May-10								32.99		38.80		41.92

		27-Apr-09						44.26		54.05		57.74		62.75		64.80								3-May-10										42.33		43.86		47.88								18-May-10								36.00		37.53		40.08		43.75		51.44		56.77

		4-May-09						44.65		53.36		58.45		63.51		65.45								10-May-10										42.27		43.86		47.87								28-May-10								37.75		37.23		39.81		43.99		50.56		55.59

		11-May-09						45.58		54.33		58.41		64.25		66.31								17-May-10										42.30		44.12		48.51								7-Jun-10								40.11		39.06		42.36		44.02		50.42		54.99

		26-May-09						41.00		52.14		57.09		62.30		64.36								25-May-10										42.33		44.15		48.54								24-Jun-10								41.46		38.44		42.63		43.21		49.84		54.65

		2-Jun-09						38.77		49.91		56.31		61.33		63.39								31-May-10										42.30		44.15		48.81								12-Jul-10								43.83		38.06		42.54		43.05		49.64		53.50

		5-Jun-09						37.84		49.16		55.88		61.56		63.61								7-Jun-10										43.34		45.05		49.64

		9-Jun-09						33.55		48.30		55.87		61.27		63.33								14-Jun-10										44.21		45.92		50.41

		16-Jun-09						37.45		49.12		54.96		64.40		62.92								21-Jun-10										44.44		46.10		50.59

		22-Jun-09						37.70		49.97		55.31		59.72		62.23								28-Jun-10										44.34		45.45		48.54

		29-Jun-09						38.13		48.99		54.39		58.93		61.44								6-Jul-10										44.64		45.87		49.05

		6-Jul-09						36.90		47.21		53.74		58.83		61.33								12-Jul-10										44.64		45.87		49.04

		8-Jul-09						36.20		46.64		53.63		58.21		60.70								19-Jul-10										44.53		45.87		49.04

		15-Jul-09						34.15		43.66		52.22		57.35		59.32

		21-Jul-09						33.26		42.88		51.23		56.36		58.32

		29-Jul-09						31.64		41.89		49.71		53.98		55.96

		4-Aug-09						32.54		43.37		51.39		54.53		56.51

		10-Aug-09						32.44		43.08		49.94		54.90		56.87

		17-Aug-09		Estimates only				32.01		43.02		50.06		54.29		56.55

		31-Aug-09						31.76		42.17		48.61		52.34		55.80

		9-Sep-09						32.10		40.26		45.60		50.13		53.20

		16-Sep-09						30.09		38.75		44.90		48.26		51.06

		23-Sep-09						28.75		37.75		44.71		47.25		49.56

		1-Oct-09						28.95		39.21		45.49		48.01		53.87

		6-Oct-09						28.33		39.47		45.31		47.03		49.03

		13-Oct-09		Shell now				29.67		39.42		44.23		46.88		48.88

		20-Oct-09						32.00		40.08		44.93		47.85		49.85

		27-Oct-09						33.00		39.77		44.62		47.09		49.09

		5-Nov-09						32.75		38.49		44.48		46.45		48.45

		12-Nov-09						32.71		37.40		44.15		46.20		50.30

		19-Nov-09						32.70		37.70		44.75		46.55		50.70

		24-Nov-09								39.45		45.42		47.81		51.90

		2-Dec-09								39.77		46.42		48.47		52.61

		9-Dec-09								41.06		46.87		48.89		52.89

		14-Dec-09								41.65		46.74		48.29		52.73

		17-Dec-09								41.90		46.86		48.53		53.16

		23-Dec-09								42.21		47.19		48.76		53.40

		4-Jan-10								41.08		45.21		46.86		51.96

		7-Jan-10								41.50		46.02		47.22		52.29

		12-Jan-10								40.59		44.64		46.61		51.76

		20-Jan-10								40.43		45.27		46.90		51.93

		25-Jan-10								40.77		45.91		47.42		52.52

		28-Jan-10								39.81		44.26		46.28		51.52

		3-Feb-10								39.75		44.28		46.53		51.64

		5-Feb-10								39.51		44.84		46.82		50.83

		16-Feb-10								39.39		43.52		45.45		49.39		53.29		56.07

		22-Feb-10								37.75		41.06		43.06		47.64		51.69		54.48

		1-Mar-10								36.84		39.54		42.85		46.46		51.37		54.27

		16-Mar-10								33.42		37.03		40.97		44.67		49.34		52.05

		23-Mar-10								31.25		35.50		39.98		44.28		49.49		52.98

		31-Mar-10								31.81		34.47		38.72		42.95		47.70		51.27

		8-Apr-10								32.07		35.49		39.09		43.48		48.28		51.98

		12-Apr-10								32.47		35.46		37.97		42.42		47.08		50.79

		16-Apr-10								32.38		35.24		38.12		42.45		46.89		50.50

		27-Apr-10								33.50		36.93		38.32		43.42		47.77		51.31

		30-Apr-10								33.03		36.38		37.75		42.89		47.33		50.86

		4-May-10								33.15		36.96		38.26		43.30		47.87		51.37

		12-May-10								33.73		37.73		40.15		44.06		49.22		52.73

		18-May-10								36.00		37.53		40.08		43.75		51.44		56.77

		28-May-10								37.75		37.23		39.81		43.99		50.56		55.59

		7-Jun-10								40.11		39.06		42.36		44.02		50.42		54.99

		24-Jun-10								41.46		38.44		42.63		43.21		49.84		54.65

		12-Jul-10								43.83		38.06		42.54		43.05		49.64		53.50

		5 x 16		Bal of 07		Bal 08		Bal 09		Bal 10		Cal 11		Cal 12		Cal 13		Cal 14		Cal 15				5 x 16		Bal of 07		Bal 08		Bal 09		Cal 10		Cal 11		Cal 12		Cal 13								5 x 16		Bal of 07		Bal 08		Bal 09		Bal 10		Cal 11		Cal 12		Cal 13		Cal 14		Cal 15								5 x 16		Bal of 07		Bal 08		Bal 09		Bal 10		Cal 11		Cal 12		Cal 13		Cal 14		Cal 15

		20-Mar-07		76.89		80.57		78.70		78.60														4-Aug-09								49.85		58.80		63.57										21-Aug-09						31.63		45.92		52.47		56.15		58.15

		25-Apr-07		78.00		80.50		80.00		79.50														10-Aug-09								51.25		60.20		64.98										26-Aug-09						32.41		47.04		53.98		57.75		59.75

		16-May-07		78.29		81.00		81.00		81.00														17-Aug-09								51.53		59.34		63.38										31-Aug-09						32.01		46.46		53.72		57.65		59.65

		27-Jun-07		67.50		76.50		76.00		76.50														24-Aug-09								51.40		59.58		63.62										9-Sep-09						30.36		43.96		53.49		55.42		57.42

		29-Aug-07		58.38		69.74		72.24		72.15														31-Aug-09								51.42		59.13		63.67										15-Sep-09						31.88		46.15		54.76		56.88		58.88

		24-Oct-07		59.50		65.77		70.15		70.25														8-Sep-09								50.95		58.80		63.33										24-Sep-09						37.50		49.67		56.83		59.25		65.33

		10-Jan-08				68.19		72.31		74.90														14-Sep-09								50.50		58.87		63.39										5-Oct-09						35.87		48.73		55.43		57.01		59.01

		5-Feb-08				67.30		72.29		76.46														21-Sep-09								50.62		58.99		63.51										13-Oct-09						37.83		48.27		54.80		56.84		58.84

		12-Feb-08				71.41		72.34		74.61		77.64												28-Sep-09								52.19		60.06		64.59										20-Oct-09						40.25		49.12		55.66		58.01		60.01

		28-Feb-08				76.27		74.78		75.86		77.91		80.22										5-Oct-09								53.41		60.42		63.97										27-Oct-09						41.75		48.65		55.28		57.81		59.81

		11-Mar-08				79.75		77.27		77.49		79.50		81.50										13-Oct-09								53.37		61.41		64.21										5-Nov-09						41.50		48.00		55.11		57.04		59.04

		24-Mar-08				76.74		72.52		72.99		76.50		79.00										19-Oct-09								54.71		60.93		64.46										12-Nov-09						41.45		47.60		56.00		58.10		61.35

		1-Apr-08				79.64		77.52		76.74		77.50		79.00										26-Oct-09								55.14		61.26		64.79										19-Nov-09						41.40		46.95		55.70		57.40		60.75

		5-May-08				85.90		79.28		78.99		79.25		80.00										2-Nov-09								54.89		60.90		64.45										24-Nov-09								48.72		56.98		58.71		61.97

		23-May-08				84.22		84.45		83.36		83.25		83.50										9-Nov-09								53.07		59.91		63.21										2-Dec-09								48.74		58.23		59.51		62.82

		4-Jun-08				87.85		84.50		81.49		80.25		83.00										16-Nov-09								52.25		59.41		62.71										9-Dec-09								49.31		58.29		60.29		63.40

		17-Jun-08				91.99		87.25		83.48		83.50		80.00										23-Nov-09								52.99		59.71		63.27										14-Dec-09								49.46		58.14		59.55		63.22

		17-Jul-08				83.45		78.75		77.68		78.67		78.94										30-Nov-09								53.77		60.61		63.51										17-Dec-09								50.75		58.66		59.84		63.73

		30-Jul-08				77.35		77.75		76.93		77.92		78.07										7-Dec-09								53.00		60.03		62.92										4-Jan-10								49.83		56.61		57.79		62.36

		7-Aug-08				71.88		76.38		76.43		77.54		77.57										14-Dec-09								54.44		61.13		63.59										7-Jan-10								49.85		57.62		58.26		62.72

		20-Aug-08				62.41		72.58		74.01		75.49		76.77										21-Dec-09								56.18		62.24		64.19										12-Jan-10								48.93		55.57		57.51		62.09

		2-Sep-08				65.97		72.08		73.01		74.37		75.52										29-Dec-09								55.26		61.70		63.48										20-Jan-10								48.36		56.35		57.87		62.30

		15-Sep-08				62.55		69.07		71.50		74.74		75.77										4-Jan-10										61.62		63.39		68.61								25-Jan-10								49.11		57.14		58.50		63.00

		2-Oct-08				62.91		69.33		73.51		75.49		76.90										11-Jan-10										61.09		62.69		68.68								28-Jan-10								47.48		54.91		56.92		61.60

		15-Oct-08				60.60		64.04		69.50		74.49		77.02										18-Jan-10										60.60		62.87		68.86								5-Feb-10								47.36		55.62		57.94		62.47

		27-Oct-08				66.60		67.73		75.99		76.82		77.81										25-Jan-10										61.04		63.31		69.05								16-Feb-10								47.37		54.49		56.75		61.18		62.84		66.64

		18-Nov-08				67.50		70.50		77.00		79.00		80.00										1-Feb-10										60.09		62.61		68.91								22-Feb-10								45.93		51.39		53.86		59.02		60.93		64.77

		4-Dec-08						70.50		76.40		78.50		79.86										8-Feb-10										59.97		63.14		69.20								23-Feb-10								44.75		51.34		54.11		59.45		61.37		65.22

		10-Dec-08						68.45		76.05		78.15		79.01										16-Feb-10										59.37		61.66		67.56								1-Mar-10								44.37		49.36		53.62		57.56		60.55		64.52

		5-Jan-09						65.46		73.24		75.35		76.73		76.64								22-Feb-10										56.99		60.30		66.42								16-Mar-10								40.10		46.34		51.28		55.35		58.13		61.87

		26-Jan-09						59.49		68.12		71.50		74.03		74.88								1-Mar-10										53.72		56.66		61.05								23-Mar-10								36.56		44.32		50.06		54.86		58.31		62.99

		3-Feb-09						56.91		67.34		70.56		73.03		73.92								8-Mar-10										52.72		56.03		60.78								31-Mar-10								37.97		43.21		48.50		53.22		56.18		60.95

		11-Feb-09						57.42		68.38		73.25		76.07		76.71								15-Mar-10										51.24		54.26		58.32								8-Apr-10								38.44		43.33		47.83		53.58		56.67		61.46

		20-Feb-09						54.06		66.17		70.29		73.09		74.33								22-Mar-10										50.34		53.55		57.82								12-Apr-10								38.69		43.29		46.67		52.55		55.44		60.39

		13-Mar-09						56.02		67.00		71.11		74.38		75.63								29-Mar-10										49.15		52.07		55.89								16-Apr-10								38.66		43.02		46.85		52.59		55.21		60.05

		25-Mar-09						56.03		65.89		70.77		75.05		76.01								5-Apr-10										48.92		51.84		55.66								27-Apr-10								40.11		45.07		47.11		53.76		56.26		60.86

		7-Apr-09						53.76		63.97		67.72		74.30		75.47								12-Apr-10										48.88		51.59		55.41								30-Apr-10								39.56		44.40		46.40		53.15		55.74		60.47

		14-Apr-09						52.56		63.97		68.08		74.86		76.37								19-Apr-10										48.57		51.44		55.28								4-May-10								39.50		45.09		47.02		53.65		56.38		61.07

		21-Apr-09						52.07		63.47		67.74		74.52		76.02								26-Apr-10										48.57		51.32		55.34								12-May-10								40.34		46.02		49.31		54.59		57.99		62.68								12-May-10								39.75		46.75		50.50

		27-Apr-09						51.04		62.99		67.26		74.04		75.55								3-May-10										48.92		51.43		55.95								18-May-10								42.53		45.79		49.23		54.20		60.06		66.58

		4-May-09						51.36		63.46		69.02		74.49		75.75								10-May-10										49.12		51.41		55.93								28-May-10								44.68		45.34		48.70		54.35		58.78		65.05

		11-May-09						52.56		64.97		69.22		74.93		76.44								17-May-10										49.18		51.97		57.31								7-Jun-10								48.18		47.71		51.40		54.53		58.60		64.31

		26-May-09						49.40		61.99		67.53		73.04		74.55								25-May-10										49.24		52.03		57.37								24-Jun-10								48.21		46.46		50.81		53.53		57.91		63.90

		2-Jun-09						47.52		61.24		65.86		72.11		73.62								31-May-10										49.18		52.03		57.94								12-Jul-10								50.75		45.80		50.70		53.01		57.47		62.61								7-Jul-10										46.90		50.93		53.39

		5-Jun-09						45.51		59.91		65.51		72.01		73.52								7-Jun-10										49.83		52.68		58.58

		9-Jun-09						47.50		59.21		65.48		71.99		73.49								14-Jun-10										51.03		53.80		59.45

		16-Jun-09						44.60		59.51		64.64		70.65		73.15								21-Jun-10										51.20		53.97		59.62

		22-Jun-09						46.25		60.77		65.39		69.19		71.70								28-Jun-10										50.69		52.30		55.44

		29-Jun-09						46.86		59.81		64.57		68.05		70.56								6-Jul-10										51.34		53.20		56.59

		6-Jul-09						45.22		57.45		62.58		68.08		70.60								12-Jul-10										51.34		53.20		56.59

		8-Jul-09						44.07		56.52		62.75		68.01		70.52								19-Jul-10										51.09		53.20		56.59

		15-Jul-09						41.33		53.26		62.00		67.01		69.51

		21-Jul-09						39.63		52.98		60.97		65.68		68.18

		29-Jul-09						37.76		50.54		58.96		62.99		65.49

		4-Aug-09						38.63		52.45		60.72		63.77		66.27

		10-Aug-09						38.71		52.01		59.04		63.97		66.47

		17-Aug-09		Estimates only				38.50		51.53		59.34		63.38		66.45

		31-Aug-09						38.25		50.68		57.89		61.43		65.70

		9-Sep-09						38.75		48.50		55.45		60.75		64.25

		16-Sep-09						36.75		47.25		54.76		58.85		62.27

		23-Sep-09						35.06		46.03		54.52		57.62		60.43

		1-Oct-09						36.50		48.67		55.83		58.25		64.33

		6-Oct-09						35.87		48.73		55.43		57.01		59.01

		13-Oct-09		Shell now				37.83		48.27		54.80		56.84		58.84

		20-Oct-09						40.25		49.12		55.66		58.01		60.01

		27-Oct-09						41.75		48.65		55.28		57.81		59.81

		5-Nov-09						41.50		48.00		55.11		57.04		59.04

		12-Nov-09						41.45		47.60		56.00		58.10		61.35

		19-Nov-09						41.40		46.95		55.70		57.40		60.75

		24-Nov-09								48.72		56.98		58.71		61.97

		2-Dec-09								48.74		58.23		59.51		62.82

		9-Dec-09								49.31		58.29		60.29		63.40

		14-Dec-09								49.46		58.14		59.55		63.22

		17-Dec-09								50.75		58.66		59.84		63.73

		23-Dec-09								51.03		59.02		60.15		63.94

		4-Jan-10								49.83		56.61		57.79		62.36

		7-Jan-10								49.85		57.62		58.26		62.72

		12-Jan-10								48.93		55.57		57.51		62.09

		20-Jan-10								48.36		56.35		57.87		62.30

		25-Jan-10								49.11		57.14		58.50		63.00

		28-Jan-10								47.48		54.91		56.92		61.60

		3-Feb-10								47.56		54.75		57.03		61.45

		5-Feb-10								47.36		55.62		57.94		62.47

		16-Feb-10								47.37		54.49		56.75		61.18		62.84		66.64

		22-Feb-10								45.93		51.39		53.86		59.02		60.93		64.77

		1-Mar-10								44.37		49.36		53.62		57.56		60.55		64.52

		16-Mar-10								40.10		46.34		51.28		55.35		58.13		61.87

		23-Mar-10								36.56		44.32		50.06		54.86		58.31		62.99

		31-Mar-10								37.97		43.21		48.50		53.22		56.18		60.95

		8-Apr-10								38.44		43.33		47.83		53.58		56.67		61.46

		12-Apr-10								38.69		43.29		46.67		52.55		55.44		60.39

		16-Apr-10								38.66		43.02		46.85		52.59		55.21		60.05

		27-Apr-10								40.11		45.07		47.11		53.76		56.26		60.86

		30-Apr-10								39.56		44.40		46.40		53.15		55.74		60.47

		4-May-10								39.50		45.09		47.02		53.65		56.38		61.07

		12-May-10								40.34		46.02		49.31		54.59		57.99		62.68

		18-May-10								42.53		45.79		49.23		54.20		60.06		66.58

		28-May-10								44.68		45.34		48.70		54.35		58.78		65.05

		7-Jun-10								48.18		47.71		51.40		54.53		58.60		64.31

		24-Jun-10								48.21		46.46		50.81		53.53		57.91		63.90

		12-Jul-10								50.75		45.80		50.70		53.01		57.47		62.61





		39457		39457		39457		39457

		39483		39483		39483		39483

		39490		39490		39490		39490

		39506		39506		39506		39506

		39518		39518		39518		39518

		39531		39531		39531		39531

		39539		39539		39539		39539

		39573		39573		39573		39573

		39591		39591		39591		39591

		39603		39603		39603		39603

		39616		39616		39616		39616

		39646		39646		39646		39646

		39659		39659		39659		39659

		39667		39667		39667		39667

		39680		39680		39680		39680

		39693		39693		39693		39693

		39706		39706		39706		39706

		39723		39723		39723		39723

		39736		39736		39736		39736

		39748		39748		39748		39748

		39770		39770		39770		39770

		39786		39786		39786		39786

		39792		39792		39792		39792

		39818		39818		39818		39818

		39839		39839		39839		39839

		39847		39847		39847		39847

		39855		39855		39855		39855

		39864		39864		39864		39864

		39885		39885		39885		39885

		39897		39897		39897		39897

		39910		39910		39910		39910

		39917		39917		39917		39917

		39924		39924		39924		39924

		39930		39930		39930		39930

		39937		39937		39937		39937

		39944		39944		39944		39944

		39959		39959		39959		39959

		39966		39966		39966		39966

		39969		39969		39969		39969

		39973		39973		39973		39973

		39980		39980		39980		39980

		39986		39986		39986		39986

		39993		39993		39993		39993

		40000		40000		40000		40000

		40002		40002		40002		40002

		40009		40009		40009		40009

		40015		40015		40015		40015

		40023		40023		40023		40023

		40029		40029		40029		40029

		40035		40035		40035		40035

		40042		40042		40042		40042

		40056		40056		40056		40056

		40065		40065		40065		40065

		40072		40072		40072		40072

		40079		40079		40079		40079

		40087		40087		40087		40087

		40092		40092		40092		40092

		40099		40099		40099		40099

		40106		40106		40106		40106

		40113		40113		40113		40113

		40122		40122		40122		40122

		40129		40129		40129		40129

		40136		40136		40136		40136

		40141		40141		40141		40141

		40149		40149		40149		40149

		40156		40156		40156		40156

		40161		40161		40161		40161

		40164		40164		40164		40164

		40170		40170		40170		40170

		40182		40182		40182		40182

		40185		40185		40185		40185

		40190		40190		40190		40190

		40198		40198		40198		40198

		40203		40203		40203		40203

		40206		40206		40206		40206

		40212		40212		40212		40212

		40214		40214		40214		40214

		40225		40225		40225		40225

		40231		40231		40231		40231

		40238		40238		40238		40238

		40253		40253		40253		40253

		40260		40260		40260		40260

		40268		40268		40268		40268

		40276		40276		40276		40276

		40280		40280		40280		40280

		40284		40284		40284		40284

		40295		40295		40295		40295

		40298		40298		40298		40298

		40302		40302		40302		40302

		40310		40310		40310		40310

		40316		40316		40316		40316

		40326		40326		40326		40326

		40336		40336		40336		40336

		40353		40353		40353		40353

		40371		40371		40371		40371



Bal 10

Cal 11

Cal 12

Cal 13

Cdn $ / MWh

Base Block Term Prices  7 x 24
Jul 12, 2010

60.84

61.31

60.02

62.31

60.47

62.29

64.08

61.47

63.39

64.71

58.11

61.02

62.95

61.2

61.76

62.95

62.78

62.71

64.08

64.83

65.04

66.51

63.82

63.3

66.01

64.62

64.82

64.62

59.18

62.03

62.66

59.69

60.61

61.05

59.99

60.84

60.95

57.7

59.07

60.17

57.43

58.15

59.18

56.06

58.32

59.77

57.4

58.94

60.22

55.1

58.73

60.82

60.29

61.57

62.93

62.07

63.77

65.14

62.35

64.07

65.72

61.18

62.47

63.61

60.65

62.47

63.94

64.19

57.06

60.02

62.24

62.55

57.1

60.17

62.9

63.46

57.45

61.23

63.86

64.34

55.55

59.02

61.48

62.4

57.23

60.85

63.55

64.99

55.96

60.6

63.64

64.83

54.1

58

63.01

64.81

54.1

58.17

63.17

65.23

54.39

58.07

63.08

65.14

54.05

57.74

62.75

64.8

53.36

58.45

63.51

65.45

54.33

58.41

64.25

66.31

52.14

57.09

62.3

64.36

49.91

56.31

61.33

63.39

49.16

55.88

61.56

63.61

48.3

55.87

61.27

63.33

49.12

54.96

64.4

62.92

49.97

55.31

59.72

62.23

48.99

54.39

58.93

61.44

47.21

53.74

58.83

61.33

46.64

53.63

58.21

60.7

43.66

52.22

57.35

59.32

42.88

51.23

56.36

58.32

41.89

49.71

53.98

55.96

43.37

51.39

54.53

56.51

43.08

49.94

54.9

56.87

43.02

50.06

54.29

56.55

42.17

48.61

52.34

55.8

40.26

45.6

50.13

53.2

38.75

44.9

48.26

51.06

37.75

44.71

47.25

49.56

39.21

45.49

48.01

53.87

39.47

45.31

47.03

49.03

39.42

44.23

46.88

48.88

40.08

44.93

47.85

49.85

39.77

44.62

47.09

49.09

38.49

44.48

46.45

48.45

37.4

44.15

46.2

50.3

37.7

44.75

46.55

50.7

39.45

45.42

47.81

51.9

39.77

46.42

48.47

52.61

41.06

46.87

48.89

52.89

41.65

46.74

48.29

52.73

41.9

46.86

48.53

53.16

42.21

47.19

48.76

53.4

41.08

45.21

46.86

51.96

41.5

46.02

47.22

52.29

40.59

44.64

46.61

51.76

40.43

45.27

46.9

51.93

40.77

45.91

47.42

52.52

39.81

44.26

46.28

51.52

39.75

44.28

46.53

51.64

39.51

44.84

46.82

50.83

39.39

43.52

45.45

49.39

37.75

41.06

43.06

47.64

36.84

39.54

42.85

46.46

33.42

37.03

40.97

44.67

31.25

35.5

39.98

44.28

31.81

34.47

38.72

42.95

32.07

35.49

39.09

43.48

32.47

35.46

37.97

42.42

32.38

35.24

38.12

42.45

33.5

36.93

38.32

43.42

33.03

36.38

37.75

42.89

33.15

36.96

38.26

43.3

33.73

37.73

40.15

44.06

36

37.53

40.08

43.75

37.75

37.23

39.81

43.99

40.11

39.06

42.36

44.02

41.46

38.44

42.63

43.21

43.83

38.06

42.54

43.05



		39161		39161		39161		39161

		39197		39197		39197		39197

		39218		39218		39218		39218

		39260		39260		39260		39260

		39323		39323		39323		39323

		39379		39379		39379		39379

		39457		39457		39457		39457

		39483		39483		39483		39483

		39490		39490		39490		39490

		39506		39506		39506		39506

		39518		39518		39518		39518

		39531		39531		39531		39531

		39539		39539		39539		39539

		39573		39573		39573		39573

		39591		39591		39591		39591

		39603		39603		39603		39603

		39616		39616		39616		39616

		39646		39646		39646		39646

		39659		39659		39659		39659

		39667		39667		39667		39667

		39680		39680		39680		39680

		39693		39693		39693		39693

		39706		39706		39706		39706

		39723		39723		39723		39723

		39736		39736		39736		39736

		39748		39748		39748		39748

		39770		39770		39770		39770

		39786		39786		39786		39786

		39792		39792		39792		39792

		39818		39818		39818		39818

		39839		39839		39839		39839

		39847		39847		39847		39847

		39855		39855		39855		39855

		39864		39864		39864		39864

		39885		39885		39885		39885

		39897		39897		39897		39897

		39910		39910		39910		39910

		39917		39917		39917		39917

		39924		39924		39924		39924

		39930		39930		39930		39930

		39937		39937		39937		39937

		39944		39944		39944		39944

		39959		39959		39959		39959

		39966		39966		39966		39966

		39969		39969		39969		39969

		39973		39973		39973		39973

		39980		39980		39980		39980

		39986		39986		39986		39986

		39993		39993		39993		39993

		40000		40000		40000		40000

		40002		40002		40002		40002

		40009		40009		40009		40009

		40015		40015		40015		40015

		40023		40023		40023		40023

		40029		40029		40029		40029

		40035		40035		40035		40035

		40042		40042		40042		40042

		40056		40056		40056		40056

		40065		40065		40065		40065

		40072		40072		40072		40072

		40079		40079		40079		40079

		40087		40087		40087		40087

		40092		40092		40092		40092

		40099		40099		40099		40099

		40106		40106		40106		40106

		40113		40113		40113		40113

		40122		40122		40122		40122

		40129		40129		40129		40129

		40136		40136		40136		40136

		40141		40141		40141		40141

		40149		40149		40149		40149

		40156		40156		40156		40156

		40161		40161		40161		40161

		40164		40164		40164		40164

		40170		40170		40170		40170

		40182		40182		40182		40182

		40185		40185		40185		40185

		40190		40190		40190		40190

		40198		40198		40198		40198

		40203		40203		40203		40203

		40206		40206		40206		40206

		40212		40212		40212		40212

		40214		40214		40214		40214

		40225		40225		40225		40225

		40231		40231		40231		40231

		40238		40238		40238		40238

		40253		40253		40253		40253

		40260		40260		40260		40260

		40268		40268		40268		40268

		40276		40276		40276		40276

		40280		40280		40280		40280

		40284		40284		40284		40284

		40295		40295		40295		40295

		40298		40298		40298		40298

		40302		40302		40302		40302

		40310		40310		40310		40310

		40316		40316		40316		40316

		40326		40326		40326		40326

		40336		40336		40336		40336

		40353		40353		40353		40353

		40371		40371		40371		40371



Bal 10

Cal 11

Cal 12

Cal 13

Cdn $ / MWh

Peak Block Term Prices 5 x 16
Jul 12, 2010

78.6

79.5

81

76.5

72.15

70.25

74.9

76.46

74.61

77.64

75.86

77.91

80.22

77.49

79.5

81.5

72.99

76.5

79

76.74

77.5

79

78.99

79.25

80

83.36

83.25

83.5

81.49

80.25

83

83.48

83.5

80

77.68

78.67

78.94

76.93

77.92

78.07

76.43

77.54

77.57

74.01

75.49

76.77

73.01

74.37

75.52

71.5

74.74

75.77

73.51

75.49

76.9

69.5

74.49

77.02

75.99

76.82

77.81

77

79

80

76.4

78.5

79.86

76.05

78.15

79.01

73.24

75.35

76.73

76.64

68.12

71.5

74.03

74.88

67.34

70.56

73.03

73.92

68.38

73.25

76.07

76.71

66.17

70.29

73.09

74.33

67

71.11

74.38

75.63

65.89

70.77

75.05

76.01

63.97

67.72

74.3

75.47

63.97

68.08

74.86

76.37

63.47

67.74

74.52

76.02

62.99

67.26

74.04

75.55

63.46

69.02

74.49

75.75

64.97

69.22

74.93

76.44

61.99

67.53

73.04

74.55

61.24

65.86

72.11

73.62

59.91

65.51

72.01

73.52

59.21

65.48

71.99

73.49

59.51

64.64

70.65

73.15

60.77

65.39

69.19

71.7

59.81

64.57

68.05

70.56

57.45

62.58

68.08

70.6

56.52

62.75

68.01

70.52

53.26

62

67.01

69.51

52.98

60.97

65.68

68.18

50.54

58.96

62.99

65.49

52.45

60.72

63.77

66.27

52.01

59.04

63.97

66.47

51.53

59.34

63.38

66.45

50.68

57.89

61.43

65.7

48.5

55.45

60.75

64.25

47.25

54.76

58.85

62.27

46.03

54.52

57.62

60.43

48.67

55.83

58.25

64.33

48.73

55.43

57.01

59.01

48.27

54.8

56.84

58.84

49.12

55.66

58.01

60.01

48.65

55.28

57.81

59.81

48

55.11

57.04

59.04

47.6

56

58.1

61.35

46.95

55.7

57.4

60.75

48.72

56.98

58.71

61.97

48.74

58.23

59.51

62.82

49.31

58.29

60.29

63.4

49.46

58.14

59.55

63.22

50.75

58.66

59.84

63.73

51.03

59.02

60.15

63.94

49.83

56.61

57.79

62.36

49.85

57.62

58.26

62.72

48.93

55.57

57.51

62.09

48.36

56.35

57.87

62.3

49.11

57.14

58.5

63

47.48

54.91

56.92

61.6

47.56

54.75

57.03

61.45

47.36

55.62

57.94

62.47

47.37

54.49

56.75

61.18

45.93

51.39

53.86

59.02

44.37

49.36

53.62

57.56

40.1

46.34

51.28

55.35

36.56

44.32

50.06

54.86

37.97

43.21

48.5

53.22

38.44

43.33

47.83

53.58

38.69

43.29

46.67

52.55

38.66

43.02

46.85

52.59

40.11

45.07

47.11

53.76

39.56

44.4

46.4

53.15

39.5

45.09

47.02

53.65

40.34

46.02

49.31

54.59

42.53

45.79

49.23

54.2

44.68

45.34

48.7

54.35

48.18

47.71

51.4

54.53

48.21

46.46

50.81

53.53

50.75

45.8

50.7

53.01



		39161		39161		39161		39161

		39197		39197		39197		39197

		39218		39218		39218		39218

		39260		39260		39260		39260

		39323		39323		39323		39323

		39379		39379		39379		39379

		39457		39457		39457		39457

		39483		39483		39483		39483

		39490		39490		39490		39490

		39506		39506		39506		39506

		39518		39518		39518		39518

		39531		39531		39531		39531

		39539		39539		39539		39539

		39573		39573		39573		39573

		39591		39591		39591		39591

		39603		39603		39603		39603

		39616		39616		39616		39616

		39646		39646		39646		39646

		39659		39659		39659		39659

		39667		39667		39667		39667

		39680		39680		39680		39680

		39693		39693		39693		39693

		39706		39706		39706		39706

		39723		39723		39723		39723

		39736		39736		39736		39736

		39748		39748		39748		39748

		39770		39770		39770		39770

		39786		39786		39786		39786

		39792		39792		39792		39792

		39818		39818		39818		39818

		39839		39839		39839		39839

		39847		39847		39847		39847

		39855		39855		39855		39855

		39864		39864		39864		39864

		39885		39885		39885		39885

		39897		39897		39897		39897

		39910		39910		39910		39910

		39917		39917		39917		39917

		39924		39924		39924		39924

		39930		39930		39930		39930

		39937		39937		39937		39937

		39944		39944		39944		39944

		39959		39959		39959		39959

		39966		39966		39966		39966

		39969		39969		39969		39969

		39973		39973		39973		39973

		39980		39980		39980		39980

		39986		39986		39986		39986

		39993		39993		39993		39993

		40000		40000		40000		40000

		40002		40002		40002		40002

		40009		40009		40009		40009

		40015		40015		40015		40015

		40023		40023		40023		40023

		40029		40029		40029		40029

		40035		40035		40035		40035

		40042		40042		40042		40042

		40056		40056		40056		40056

		40065		40065		40065		40065

		40072		40072		40072		40072

		40079		40079		40079		40079

		40087		40087		40087		40087

		40092		40092		40092		40092

		40099		40099		40099		40099

		40106		40106		40106		40106

		40113		40113		40113		40113

		40122		40122		40122		40122

		40129		40129		40129		40129

		40136		40136		40136		40136

		40141		40141		40141		40141

		40149		40149		40149		40149

		40156		40156		40156		40156

		40161		40161		40161		40161

		40164		40164		40164		40164

		40170		40170		40170		40170

		40182		40182		40182		40182

		40185		40185		40185		40185

		40190		40190		40190		40190

		40198		40198		40198		40198

		40203		40203		40203		40203

		40206		40206		40206		40206

		40212		40212		40212		40212

		40214		40214		40214		40214

		40225		40225		40225		40225

		40231		40231		40231		40231

		40238		40238		40238		40238

		40253		40253		40253		40253

		40260		40260		40260		40260

		40268		40268		40268		40268

		40276		40276		40276		40276

		40280		40280		40280		40280

		40284		40284		40284		40284



Bal 10

Cal 11

Cal 12

Cal 13

Cdn $ / MWh

Shell vs Direct Peak Block Term Prices 5 x 16
Apr 2010 (not done yet)

78.6

79.5

81

76.5

72.15

70.25

74.9

76.46

74.61

77.64

75.86

77.91

80.22

77.49

79.5

81.5

72.99

76.5

79

76.74

77.5

79

78.99

79.25

80

83.36

83.25

83.5

81.49

80.25

83

83.48

83.5

80

77.68

78.67

78.94

76.93

77.92

78.07

76.43

77.54

77.57

74.01

75.49

76.77

73.01

74.37

75.52

71.5

74.74

75.77

73.51

75.49

76.9

69.5

74.49

77.02

75.99

76.82

77.81

77

79

80

76.4

78.5

79.86

76.05

78.15

79.01

73.24

75.35

76.73

76.64

68.12

71.5

74.03

74.88

67.34

70.56

73.03

73.92

68.38

73.25

76.07

76.71

66.17

70.29

73.09

74.33

67

71.11

74.38

75.63

65.89

70.77

75.05

76.01

63.97

67.72

74.3

75.47

63.97

68.08

74.86

76.37

63.47

67.74

74.52

76.02

62.99

67.26

74.04

75.55

63.46

69.02

74.49

75.75

64.97

69.22

74.93

76.44

61.99

67.53

73.04

74.55

61.24

65.86

72.11

73.62

59.91

65.51

72.01

73.52

59.21

65.48

71.99

73.49

59.51

64.64

70.65

73.15

60.77

65.39

69.19

71.7

59.81

64.57

68.05
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55.45
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54.76

58.85
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60.43
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55.83

58.25
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55.43

57.01

59.01

48.27
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56.84

58.84

49.12

55.66

58.01

60.01

48.65

55.28

57.81

59.81
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55.11

57.04

59.04
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58.1

61.35
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60.75

48.72

56.98

58.71

61.97

48.74

58.23

59.51

62.82

49.31

58.29

60.29
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49.46

58.14

59.55
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58.66

59.84
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51.03

59.02
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63.94

49.83

56.61

57.79
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49.85
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58.26
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48.93

55.57

57.51

62.09
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57.87
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49.11

57.14

58.5
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54.91
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47.36
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54.49
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49.36
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46.34
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43.33

47.83
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