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Figure 3: US Total Storage % Full 2003-2006

0

25

50

75

100

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Energy Information Administration 2003 2004 2005 2006

Figure 1: Calgary Accum. Heating Degree Days 2003-2005
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Figure 2: Cdn Western Storage % Full 2003-2006
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Figure 4: AECO/N.I.T. April Spot Prices vs. March Spot Prices (Cdn$/GJ)
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April Prices Increase
A new campaign will help citizens across the province conserve energy and save money, Ontario

Energy Minister Donna Cansfield and Chief Energy Conservation Officer Peter Love announced.
The "Every Kilowatt Counts" campaign will give Ontarians the tools they need to make cost effec-
tive energy decisions.

The first element of the Every Kilowatt Counts campaign—Cool Savings—gets underway April
21. Consumers will receive a $500 rebate when they replace an inefficient central air conditioner
with a new ENERGYSTAR® qualified system. There is a $50 rebate for those who have their
central air conditioner tuned up by a registered participating contractor, and a $75 rebate on the
supply and installation of a programmable thermostat.

"It's cheaper to save a kilowatt than to generate a kilowatt," Cansfield said. "Conservation is an
important component of our energy plan, and this program will help reduce peak electrical demand
and save energy over the hot summer months, but more importantly save people money."

April AECO/N.I.T. prices averaged $6.31/GJ representing a 55.6 cent decrease over March’s
average price of $6.87/GJ and down 78.1 cents over April 2005's average price of $7.09/GJ.

April Empress prices averaged $6.42/GJ, posting a 56.9 cent decrease over March’s average
price of $6.99/GJ and 80.4 cents lower than last April's average price of $7.22/GJ.

May Prices Expected Slightly Higher
The Ontario Energy Board (OEB) and the Ontario Power Authority (OPA) have released in mid

March the “Joint Report to the Ministry of Energy: Recommendations on a Standard Offer Program
for Small Generators Connected to a Distribution System”

The report responds to a request from the Minister of Energy last August, to develop the terms
and conditions of a standard program that would be available to smaller generators using clean and
renewable resources. The recommendations making it easier for small electricity generators in
Ontario to operate could be in place as early as this fall.

The OPA and the OEB will begin to implement the Standard Offer Program initiative. They will
continue to work together with stakeholders to develop the details of the program in the coming
months.

May AECO/N.I.T. prices are expected to average $6.63/GJ under normal circumstances,
representing a 31.6 cent increase from April's average price of $6.31/GJ and down 65.3 cents from
last May's average price of $7.28/GJ.

Empress prices for May delivery is expected to average $6.78/GJ for the month, 35.9 cents more
than what was reported for the month of April. May's expected price is 63.5 cents less than the
$7.41/GJ that was reported the same time last year.

May Station 2 prices is forecasted to average $6.35/GJ, 40.4 cents more from April's average
price of $5.94/GJ and down 86.7 cents from the average price the same time last year.
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Table 5: One-Month Spot Price Forecast, Most Likely Case*
Alberta (C$/GJ) B.C. Stn 2 Export (US$/MMBtu)     U.S. (US$/MMBtu) (US$/MMBtu)

Month Field Price AECO/NIT Empress (C$/GJ) Sumas Kingsgate Ventura Niagara Gulf Coast Rockies California KCBT Waha 3-day NYMEX HH 3-day
Actual Series
May '05 5.63 7.28 7.41 7.21 6.39 6.13 6.73 7.10 6.79 6.21 6.53 6.53 7.01
June '05 5.08 6.61 6.74 6.43 5.57 5.28 5.89 6.36 6.17 5.28 5.64 6.11 6.26
Jul '05 5.47 7.02 7.14 6.86 6.07 5.97 6.51 7.12 7.02 5.96 6.43 6.84 7.16
Aug '05 5.61 7.18 7.32 6.91 6.04 5.88 6.81 7.75 7.67 5.74 6.35 7.37 7.45
Sep '05 7.19 9.05 9.20 8.58 7.96 7.88 9.37 10.73 11.02 7.73 8.56 9.80 10.14
Oct '05 8.68 10.94 11.09 10.36 9.85 9.73 10.80 14.02 14.09 9.05 10.28 11.66 13.00
Nov '05 9.39 12.08 12.23 11.72 11.06 10.77 12.11 13.50 14.06 9.90 11.60 11.38 14.07
Dec '05 7.92 10.22 10.36 9.84 9.58 9.13 9.80 10.64 11.29 8.30 9.20 8.51 11.47
Jan '06 8.48 11.48 11.63 9.53 9.79 9.15 9.94 11.37 11.48 8.50 9.35 8.97 11.58
Feb '06 6.24 8.02 8.13 7.06 7.13 6.75 7.57 8.60 8.40 6.45 6.75 7.29 8.36
Mar '06 5.49 6.87 6.99 6.21 6.37 5.90 6.77 7.41 7.15 5.95 6.47 6.71 7.28
Apr '06 5.12 6.31 6.42 5.94 5.83 5.51 6.18 7.21 7.24 5.47 5.88 6.67 7.17
Forecast Series Projected Series**
May '06 5.32 6.63 6.78 6.35 5.74 5.97 6.08 7.32 6.99 5.36 6.41 6.51 7.50
Jun '06 5.40 6.65 6.80 6.37 5.80 6.25 6.32 7.58 7.24 5.44 6.67 6.78 7.84
July '06 5.49 6.70 6.85 6.42 5.87 6.43 6.52 7.79 7.46 5.53 6.87 7.02 8.12
Aug '06 5.43 6.45 6.60 6.31 5.94 6.56 6.67 7.96 7.63 5.60 7.02 7.19 8.34
Sep '06 5.45 6.40 6.55 6.31 6.01 6.66 6.81 8.11 7.78 5.67 7.16 7.36 8.54
Oct '06 5.54 6.50 6.65 6.37 6.07 6.75 6.95 8.27 7.94 5.73 7.30 7.53 8.75
Nov '06 5.84 6.65 6.80 6.54 6.40 7.08 7.90 9.32 8.98 6.12 8.14 8.65 10.11
Dec '06 6.10 6.70 6.85 6.66 6.78 7.49 8.80 10.30 9.96 6.52 9.00 9.70 11.39
Jan '07 6.44 7.13 7.28 6.96 7.07 7.85 9.37 10.93 10.59 6.81 9.59 10.38 12.21
Feb '07 6.53 7.30 7.45 7.06 7.14 8.01 9.37 10.93 10.59 6.85 9.65 10.37 12.21
Mar '07 6.33 6.92 7.07 6.85 7.09 8.01 9.13 10.67 10.33 6.76 9.45 10.09 11.87
Apr '07 5.82 6.36 6.51 6.47 6.70 7.68 8.00 9.43 9.09 6.30 8.44 8.76 10.25
May '07 5.67 6.33 6.48 6.39 6.45 7.39 7.55 8.93 8.59 6.06 7.95 8.23 9.60
Jun '07 5.59 6.12 6.27 6.27 6.40 7.28 7.60 8.98 8.65 6.04 7.94 8.29 9.67
Jul '07 5.58 6.09 6.24 6.26 6.41 7.24 7.65 9.04 8.71 6.06 7.99 8.35 9.75
Aug '07 5.59 6.10 6.25 6.27 6.42 7.23 7.69 9.08 8.75 6.08 8.02 8.40 9.80
Sep '07 5.61 6.10 6.25 6.27 6.45 7.26 7.77 9.17 8.84 6.11 8.10 8.50 9.92
Oct '07 5.63 6.10 6.25 6.28 6.48 7.28 7.83 9.24 8.90 6.14 8.16 8.57 10.01
Nov '07 5.73 6.05 6.20 6.30 6.64 7.43 8.29 9.75 9.41 6.33 8.57 9.11 10.67
Dec '07 5.84 6.00 6.15 6.33 6.84 7.65 8.78 10.28 9.94 6.55 9.03 9.68 11.37
Jan '08 5.94 6.00 6.15 6.37 7.01 7.85 9.13 10.67 10.33 6.72 9.39 10.10 11.87
Feb '08 5.91 6.00 6.15 6.37 6.99 7.89 8.96 10.47 10.14 6.67 9.27 9.89 11.62
Mar '08 5.68 6.50 6.65 6.47 6.42 7.40 7.25 8.60 8.26 5.99 7.77 7.88 9.17
Apr '08 5.81 7.00 7.15 6.67 6.23 7.13 7.10 8.44 8.11 5.84 7.49 7.71 8.96
Avg. Season^
Summer 2005 6.19 7.88 8.02 7.63 6.90 6.75 7.56 8.69 8.59 6.59 7.21 7.90 8.31
Winter 2005 5.40 6.76 6.91 6.77 6.11 5.85 6.50 7.33 6.92 5.96 6.19 6.40 6.82
Summer 2006 5.39 6.52 6.66 6.30 5.90 6.31 6.50 7.75 7.47 5.54 6.76 7.01 8.04
Winter 2006 6.25 6.94 7.09 6.81 6.90 7.69 8.91 10.43 10.09 6.61 9.17 9.84 11.56
Avg. Annual
2 0 0 0 3.72 4.76 4.81 4.79 4.13 4.35 3.80 4.06 3.85 3.41 5.02 3.69 3.91
2 0 0 1 4.34 5.97 5.99 5.99 4.59 4.84 4.29 4.56 4.27 3.67 8.30 4.07 4.38
2 0 0 2 3.02 3.86 4.01 3.96 2.68 2.67 3.10 3.37 3.23 2.07 3.11 2.93 3.25
2 0 0 3 4.72 6.35 6.49 6.11 4.63 4.65 5.21 5.77 5.37 4.11 5.02 5.00 5.44
2 0 0 4 5.03 5.68 6.28 5.72 5.77 5.96 5.80 6.80 6.36 5.48 5.80 5.96 6.40
2 0 0 5 6.32 8.04 8.18 7.80 7.19 6.94 7.73 8.75 8.70 6.74 7.38 7.73 8.55
2 0 0 6 6.19 7.88 8.02 7.65 7.05 6.80 7.58 8.58 8.53 6.61 7.23 7.57 8.38
2 0 0 7 6.13 7.80 7.94 7.57 6.98 6.74 7.51 8.49 8.45 6.54 7.16 7.50 8.30
2 0 0 8 6.07 7.73 7.87 7.50 6.91 6.67 7.43 8.41 8.36 6.48 7.09 7.43 8.22
* Assumes normal storage and Southern Alberta Heating Degree Days.  ^ Summer term April to October.  Winter term November to March.
** Calculated average based on most current futures prices posted by NYMEX and NGX and internal & external projections.
Actual data from KCBT Waha 3-day (February 2000 - onward) is an estimate derived from several U.S. points tracked in the Canadian Gas Price Reporter.
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Table 6
Station 2 Historical Prices (C$/GJ)

2004 2005 2006
Jan 6.36 6.04 9.53
Feb 6.35 6.35 7.06
Mar 5.65 6.30 6.21
Apr 5.68 7.04 5.94
May 6.27 7.21
Jun 6.95 6.43
Jul 6.44 6.86
Aug 6.62 6.91
Sep 5.44 8.58
Oct 5.53 10.36
Nov 7.51 11.72
Dec 6.64 9.84
Winter 5.72 6.57 8.38
Summer 6.13 7.63
One-Year 6.29 7.80 7.19

Table 8
Sumas Historical Prices (US$/MMBtu)

2004 2005 2006
Jan 5.30 6.07 9.79
Feb 5.22 5.61 7.13
Mar 4.42 5.58 6.37
Apr 4.50 6.45 5.83
May 5.03 6.39
Jun 5.70 5.57
Jul 5.18 6.07
Aug 5.37 6.04
Sep 4.56 7.96
Oct 4.79 9.85
Nov 7.06 11.06
Dec 6.24 9.58
Winter 4.70 6.11 8.29
Summer 5.02 6.90
One-Year 5.28 7.19 7.28

Table 7
Station 2 Forecast Scenarios (C$/GJ)

Normal High Low
May '06 6.35 6.40 6.29
Jun '06 6.37 6.43 6.32
July '06 6.42 6.48 6.36
Aug '06 6.31 6.37 6.26
Sep '06 6.31 6.37 6.25
Oct '06 6.37 6.43 6.32
Nov '06 6.54 6.60 6.48
Dec '06 6.66 6.72 6.61
Jan '07 6.96 7.01 6.90
Feb '07 7.06 7.12 7.00
Mar '07 6.85 6.91 6.80
Apr '07 6.47 6.53 6.41
May '07 6.39 6.45 6.33
Jun '07 6.27 6.33 6.21
Jul '07 6.26 6.32 6.20
Aug '07 6.27 6.32 6.21
Sep '07 6.27 6.33 6.22
Oct '07 6.28 6.34 6.22
Nov '07 6.30 6.36 6.24
Dec '07 6.33 6.39 6.27
Jan '08 6.37 6.43 6.31
Feb '08 6.37 6.43 6.31
Mar '08 6.47 6.53 6.41
Apr '08 6.67 6.72 6.61
2005 7.80 7.80 7.80
2006 7.65 7.65 7.65
Summer '05 7.63 7.63 7.63
Winter '05 6.77 6.57 6.57
Summer '06 6.30 6.35 6.25
Winter '06 6.81 6.87 6.76

Table 9
Sumas Forecast Scenarios (US$/MMBtu)

Normal High Low
May '06 5.74 5.76 5.72
Jun '06 5.80 5.82 5.77
July '06 5.87 5.91 5.84
Aug '06 5.94 5.98 5.91
Sep '06 6.01 6.04 5.98
Oct '06 6.07 6.11 6.04
Nov '06 6.40 6.43 6.37
Dec '06 6.78 6.81 6.75
Jan '07 7.07 7.10 7.04
Feb '07 7.14 7.18 7.11
Mar '07 7.09 7.12 7.05
Apr '07 6.70 6.73 6.67
May '07 6.45 6.48 6.42
Jun '07 6.40 6.43 6.37
Jul '07 6.41 6.44 6.37
Aug '07 6.42 6.45 6.39
Sep '07 6.45 6.48 6.42
Oct '07 6.48 6.51 6.45
Nov '07 6.64 6.67 6.61
Dec '07 6.84 6.87 6.81
Jan '08 7.01 7.04 6.98
Feb '08 6.99 7.02 6.96
Mar '08 6.42 6.46 6.39
Apr '08 6.23 6.26 6.20
2005 7.19 7.19 7.19
2006 7.05 7.05 7.05
Summer '05 6.90 6.90 6.90
Winter '05 6.11 6.11 6.11
Summer '06 5.90 5.92 5.87
Winter '06 6.90 6.93 6.87

Canadian Market Analysis

April Prices Decrease
A new campaign will help citizens across the province conserve energy and save money,

Ontario Energy Minister Donna Cansfield and Chief Energy Conservation Officer Peter Love
announced. The "Every Kilowatt Counts" campaign will give Ontarians the tools they need to
make cost effective energy decisions.

The first element of the Every Kilowatt Counts campaign—Cool Savings—gets underway
April 21. Consumers will receive a $500 rebate when they replace an inefficient central air
conditioner with a new ENERGYSTAR® qualified system. There is a $50 rebate for those who
have their central air conditioner tuned up by a registered participating contractor, and a $75
rebate on the supply and installation of a programmable thermostat.

"It's cheaper to save a kilowatt than to generate a kilowatt," Cansfield said. "Conservation is
an important component of our energy plan, and this program will help reduce peak electrical
demand and save energy over the hot summer months, but more importantly save people money."

"Our action list is extensive. Education, incentives, and collaboration are the keys to success,"
Love said.

Other Every Kilowatt Counts elements, include:
-A province-wide educational and incentive program reaching 4.3 million households, which

will provide every Ontarian the basic tools to help the province achieve a Culture of Conservation.
The program will be launched in late April.

-A refrigerator retirement program, targeted at removing old, outdated and inefficient
refrigerators—the infamous "beer fridge"--will be initiated later this spring.

To undertake the Cool Savings program, the Conservation Bureau has partnered with the
Heating, Refrigeration, and Air Conditioning Institute (HRAI) and has designed a program that
will help reduce peak demand for electricity this summer and reduce overall demand during
cooling seasons for years to come.

"I'm excited about our three-year agreement with the Conservation Bureau, which will give
citizens the tools they need to reduce their energy costs," said Warren Heeley, President of
HRAI.

The Cool Savings rebate incentives announced today will be in effect April 21. Homeowners
with central air conditioners are encouraged to watch for program details in a radio and print
advertising campaign beginning early next week.

The Every Kilowatt Counts program is in addition to a comprehensive energy conservation
and education program for aboriginal communities, to be launched later this spring; the recently
announced Social Housing program and the Conservation Fund, which to date has partnered
with 31 organizations, including: Association of Colleges of Applied Arts and Training of Ontario
(ACAATO); Canadian Energy Efficiency Alliance (CEEA); Clean Air Partnership (CAP);
EnerQuality Corporation; Green$aver; London Hydro; One Change; Ontario Convenience Store
Association (OCSA); Ontario Energy Association (OEA); Ontario Forest Industries Association
(OFIA); Ontario Hospitals Association (OHA); Ontario Ministry of Agriculture, Food and Rural
Affairs (OMAFRA); Pembina Institute; Power Up Renewable Energy (PURE); Summerhill
Group; Sustainable Buildings Canada (SBC); Toronto Region Conservation Authority (TRCA);
WindFall EcoWorks; and, Wine Council of Ontario (WCO).

April AECO/N.I.T. prices averaged $6.31/GJ representing a 55.6 cent decrease over March’s
average price of $6.87/GJ and down 78.1 cents over April 2005's average price of $7.09/GJ.

April Empress prices averaged $6.42/GJ, posting a 56.9 cent decrease over March’s average
price of $6.99/GJ and 80.4 cents lower than last April's average price of $7.22/GJ.

April Station 2 prices averaged $5.94/GJ representing a 26.1 cent decrease from last month's
average price and 109.6 cents less than last April’s average price of $7.04/GJ. Sumas prices
averaged $5.83/MMBtu, posting a 53.8 cent decrease from March’s average price and down
61.8 cents from the same time last year.

Similarly, April Kingsgate prices averaged $5.51/MMBtu, 39.5 cents lower than March’s
average price of $5.90/MMBtu and 85.5 lower than April 2005's average price of $6.36/MMBtu.

Niagara spot prices for April delivery averaged $7.21/MMBtu representing a 19.9 cent decrease
over March’s average price of $7.41/MMBtu and a 51.4 cents decrease from the same time last
year.
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Canadian Enerdata Gas Storage Survey* (Bcf)
This Week Last Week Diff. Last Year

Region 14-Apr 7-Apr (Bcf) % Full (Bcf)
East 93.6 92.9 0.7 37.27% 65.7
West 133.2 127.0 6.2 47.27% 89.3
Total 226.8 219.9 6.9 42.56% 155.0
Source: Canadian Enerdata Ltd.     
Survey does not include 25 bcf of storage at the Alberta Hub in Western Canada.
*Working gas in storage including LNG, Canadian operators of storage and/or 
 Canadian companies contracting storage in the U.S and Canada.
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AECO/NIT Same Day Price Index AECO/NIT Near Month Price Index

AECO/NIT  Price Index Summary Sheet:

D a t e High Low C l o s e Weighted Ave. Vo lume # of Trans.

1-Apr
2-Apr
3-Apr 6 .9000 6 .5500 6 .6330 6 .7208 249 .4 3 9
4-Apr 6 .6800 6 .4400 6 .5200 6 .5046 178 .5 4 1
5-Apr 6 .5300 6 .3700 6 .5350 6 .4563 188 .5 4 9
6-Apr 6 .5900 6 .2550 6 .3250 6 .4488 151 .9 5 0
7-Apr 6 .1300 5 .9500 5 .9780 6 .0611 347 .9 7 9
8-Apr
9-Apr

10-Apr 6 .0700 5 .8900 6 .0930 5 .9795 302 .0 5 3
11-Apr 6 .1350 5 .9800 6 .0430 6 .0837 200 .5 5 0
12-Apr 5 .9800 5 .8600 5 .8650 5 .9324 89 .5 3 6
13-Apr 6 .2000 5 .7400 6 .2330 5 .9547 220 .1 6 4
14-Apr
15-Apr
16-Apr
17-Apr 6 .5300 6 .2050 6 .5680 6 .3270 53 .0 1 9
18-Apr 7 .0500 6 .5900 6 .9980 6 .7523 161 .8 3 5
19-Apr 7 .2200 6 .9250 7 .1900 7 .1560 377 .9 5 6
20-Apr 7 .2000 7 .0000 7 .0630 7 .0813 131 .5 2 9
21-Apr 7 .0000 6 .7400 6 .9450 6 .8296 123 .5 2 6
22-Apr
23-Apr
24-Apr 6 .6700 6 .3200 6 .3700 6 .4735 214 .0 6 2
25-Apr
26-Apr
27-Apr
28-Apr
29-Apr
30-Apr

Total/Wtd. Avg. 7 .2200 5 .7400 6 .4554 2990 .0 6 8 8

Source: Natural Gas Exchange

May Near Month Summary Chart
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April Daily Summary Chart

5.5

6.0

6.5

7.0

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33

Date

W
e

ig
h

te
d

-A
v

e
r
a

g
e

 
P

r
ic

e
 

(
C

D
$

/G
J

)

0

5000

10000

15000

20000

25000

C
u

m
u

la
t
iv

e
 

V
o

lu
m

e
(
T

J
)

Cum. Vol. Wgt. Avg.

M o n t h        Price ($/GJ) Avg. Price Exchange

April  2006 High Low C l o s e Weighted Ave. U S $ / M M B T u Volume # of Trans. R a t e

W e e k e n d # 6 .4000 6 .3000 6 .3250 6 .3431 5 .7340 518 .0 9 3 0 .8568
Saturday 1 6 .3300 6 .1000 6 .3150 6 .2463 5 .6465 195 .4 3 5 0 .8568
Sunday 2 6 .5500 6 .3500 6 .4200 6 .4693 5 .8481 224 .0 4 0 0 .8568
Monday 3 6 .8700 6 .4200 6 .6600 6 .6964 6 .0286 1536 .6 2 2 0 0 .8533
Tuesday 4 6 .6700 6 .5200 6 .5200 6 .6047 5 .9753 1578 .9 2 0 9 0 .8575
Wednesday 5 6 .5200 6 .3700 6 .4600 6 .4266 5 .8359 1725 .9 2 2 2 0 .8607
Thursday 6 6 .5800 6 .2700 6 .3000 6 .4946 5 .9408 1700 .2 2 1 5 0 .8670
Friday 7 6 .2000 5 .9500 5 .9500 6 .0820 5 .5961 631 .2 8 7 0 .8721
W e e k e n d # 6 .1500 5 .9000 6 .0000 6 .0725 5 .5874 1076 .4 1 6 6 0 .8721
Saturday 8 5 .9800 5 .8500 5 .9000 5 .9120 5 .4397 218 .5 4 0 0 .8721
Sunday 9 6 .0200 5 .8000 5 .9000 5 .9213 5 .4483 178 .4 4 3 0 .8721
Monday 1 0 6 .0600 5 .9300 6 .0000 5 .9761 5 .4987 1434 .9 2 0 9 0 .8721
Tuesday 1 1 6 .1300 5 .9500 6 .0000 6 .0688 5 .5885 1511 .2 2 0 7 0 .8728
Wednesday 1 2 5 .9600 5 .7800 5 .7800 5 .8985 5 .4217 1458 .6 2 0 0 0 .8712
Thursday 1 3 6 .1800 5 .6350 6 .1800 5 .7855 5 .2989 366 .8 6 1 0 .8681
W e e k e n d # 6 .2500 5 .6500 6 .0300 5 .7936 5 .3063 1277 .6 1 8 3 0 .8681
Friday @ 1 4 6 .4000 6 .2000 6 .3600 6 .3175 5 .7862 234 .7 4 8 0 .8681
Saturday 1 5 6 .3800 6 .2500 6 .2650 6 .3129 5 .7819 178 .0 3 3 0 .8681
Sunday 1 6 6 .2350 6 .1900 6 .1900 6 .2062 5 .6842 189 .5 3 1 0 .8681
Monday 1 7 6 .5350 6 .1700 6 .4900 6 .2479 5 .7554 1454 .8 2 0 1 0 .8731
Tuesday 1 8 6 .9500 6 .5400 6 .8550 6 .6188 6 .1152 1196 .4 1 9 2 0 .8757
Wednesday 1 9 7 .1500 6 .8000 7 .0850 6 .9502 6 .4529 1152 .6 1 7 7 0 .8800
Thursday 2 0 7 .1350 6 .9400 6 .9500 7 .0696 6 .5496 1388 .6 1 8 1 0 .8781
Friday 2 1 6 .8150 6 .6800 6 .8100 6 .7709 6 .2814 369 .5 4 7 0 .8793
W e e k e n d # 6 .8300 6 .6500 6 .8100 6 .7477 6 .2599 1276 .5 1 8 5 0 .8793
Saturday 2 2 6 .7300 6 .5600 6 .6450 6 .6737 6 .1913 206 .5 3 8 0 .8793
Sunday 2 3 6 .7000 6 .6300 6 .6500 6 .6654 6 .1836 305 .3 5 0 0 .8793
Monday 2 4 6 .6500 6 .4000 6 .4000 6 .5884 6 .1121 1404 .7 1 8 4 0 .8793
Tuesday 2 5
Wednesday 2 6
Thursday 2 7

Friday 2 8

W e e k e n d #
Saturday 2 9
Sunday 3 0

1. Tot./Wtd. Avg.** 7 .1500 5 .6350 7 .0850 6 .3949 5 .8695 24989 .7 3 5 9 7

2. Tot./Wtd. Avg.^ 7 .1500 5 .6350 7 .0850 6 .4281 5 .8981 20841 .2 2 9 7 0

3. Tot./Wtd. Avg.^^ 7 .1500 5 .6350 7 .0850 6 .4005 5 .8750 23059 .4 3 2 3 9

4. Tot./Wtd. Avg.^* 7 .1500 5 .6350 7 .0850 6 .3482 5 .8278 28485 .5 4 0 4 9

5. Tot./Wtd. Avg.^** 7 .1500 5 .6500 7 .0850 6 .3392 5 .8212 30748 .5 4 3 8 8

**Includes weekend deals, #Weighted average of NGX "W" (Fri, Sat, Sun) instruments. ^Excludes all weekend deals. ^^Includes weekend deals and excludes Sat

Sunday and statutory Friday or Monday deals. ^* Excludes individual Saturday, Sunday, and Statutory Holiday deals that fall in conjuction with the weekend - t

number is used instead as a proxy for each of the Weekend days and statutory holidays. ^**Excludes individual Friday, Saturday, Sunday, and Statutory Holida

that fall in conjunction with the weekend - the Weekend number is used instead as a proxy for each of these days.

"@" Denotes non-trading day determined by NGX. See applicable "Canadian Enerdata Notification". Source: Natural Gas Exchange



Prices Expected Slight Higher for May

The resumption of the hurricane season in the Gulf of Mexico will see oil prices rise
sharply in the second half of the year, predicts a CIBC World Markets report released
recently. The report also finds the advent of increasingly destructive cyclonic activity in
the Gulf, as predicted by many climatologists, will likely spell declines in Gulf production
over the balance of the decade and increase U.S. reliance on foreign supplies.

"This drop will result in a big jump in U.S. oil dependency from a
current level of 65 per cent to an estimated 72 per cent by 2010," says CIBC World

Markets Chief Economist Jeff Rubin. "In the short-run, production disruptions will likely
see West Texas Intermediate establish a new record high crude price over this year's
storm season and average US$78/bbl in the fourth quarter."

The CIBC World Markets report examined the impact on production rates and planned
capacity expansions over the balance of the decade in the Gulf of Mexico if climatologists
predictions of increased cyclonic activity in the Gulf pan out. The report found the
vulnerability of production in the region has not changed from last season and is not
likely to improve over the next several years.

"In the longer term, hurricane disruptions will deal a lethal blow to America's quest for
greater energy self-sufficiency," notes Rubin. "We predict Gulf production will average
about 20 per cent below the 2003 production peak over the rest of the decade."

The CIBC World Markets estimate of 1.2 million barrels per day of production in 2010
is a million barrels per day lower than the most recent U.S. Department of Interior estimate.
Together with continued depletion from on-land fields, total U.S. crude production will
likely decline from 7.3 million barrels per day in 2005 to 6 million barrels per day by the
end of the decade.

As a result, import dependency will rise from 65 per cent to 72 per cent over the period.
Mr. Rubin noted that the study's findings suggest that the route to greater American energy
self-sufficiency, at least insofar as oil is concerned, lies with reducing demand rather than
increasing domestic supply.

The CIBC World Markets' Monthly Indicator Report is available at http://
research.cibcwm.com/economic_public/download/mimar06.pdf

The NYMEX Henry Hub 3-day average for the month of May is predicted to average
$7.50/MMBtu, 33.0 cents more than the month prior and 49.3 cents more than what was
reported back in May 2005.

May Gulf Coast prices is forecast to average $6.99/MMBtu, 25.4 cents less than April's
average price of $7.24/MMBtu and up 19.6 cents from last May's average price of $6.79/
MMBtu.

Ventura prices for May delivery is forecast to average $6.08/MMBtu representing a 9.7
cent decrease from April's average price of $6.18/MMBtu and 65.1 cents less than May
2005's average price of $6.73/MMBtu.
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Natural Gas Futures

Apr-24-06        Nymex Henry Hub Current Month NYMEX Trading Summary
High Low Settle Last Chg. Trading Summary Month Avg. 3-Day

06MAY 8.074 7.520 7.558 7.981 -0.423 Date Settle May-05 7.235 7.007

06JUN 8.300 7.730 7.786 8.216 -0.430 30-Mar 7.487 Jun-05 6.514 6.262

06JUL 8.534 8.020 8.031 8.456 -0.425 31-Mar 7.210 Jul-05 7.147 7.158

06AUG 8.744 8.230 8.246 8.671 -0.425 3-Apr 7.244 Aug-05 7.504 7.452

06SEP 8.940 8.450 8.448 8.871 -0.423 4-Apr 7.065 Sep-05 9.099 10.136

06OCT 9.140 8.640 8.658 9.071 -0.413 5-Apr 7.069 Oct-05 11.874 13.001

06NOV 10.410 10.000 10.018 10.376 -0.358 6-Apr 6.972 Nov-05 13.591 14.070

06DEC 11.640 11.300 11.298 11.611 -0.313 7-Apr 6.743 Dec-05 11.743 11.471

07JAN 12.380 12.050 12.063 12.356 -0.293 10-Apr 6.882 Jan-06 13.514 11.579

07FEB 12.380 12.120 12.058 12.349 -0.291 11-Apr 6.908 Feb-06 9.323 8.363

07MAR 12.190 11.950 11.863 12.149 -0.286 12-Apr 6.808 Mar-06 7.794 7.284
07APR 9.840 9.800 9.783 9.939 -0.156 13-Apr 7.135 Apr-06 6.927 7.171

07MAY 9.630 9.590 9.578 9.724 -0.146 14-Apr 7.135 NYMEX Trading Summary
07JUN 9.050 8.978 9.654 9.794 -0.140 17-Apr 7.577 1992-2003

07JUL 9.780 9.700 9.738 9.874 -0.136 18-Apr 8.008 1995 1.630 1.620

07AUG 9.860 9.800 9.793 9.926 -0.133 19-Apr 8.192 1996 2.410 2.550

07SEP 9.860 9.860 9.843 9.966 -0.123 20-Apr 8.064 1997 2.590 2.630
07OCT 9.980 9.980 9.918 10.039 -0.121 21-Apr 7.981 1998 2.220 2.14

Strips Avg. Avg. Avg. Avg. Avg. 24-Apr 7.558 1999 2.270 2.270

3 Months 8.303 7.757 7.792 8.218 -0.426 25-Apr 2000 3.760 3.910

May/06-Oct/06r 8.622 8.098 8.121 8.544 -0.423 26-Apr 2001 4.544 4.384

12 Month 10.048 9.651 9.651 10.004 -0.353 2002 3.165 3.252

18 Month 9.930 9.651 9.685 9.965 -0.280 2003 5.355 5.441
Summer* 9.714 9.673 9.758 9.895 -0.136 2004 6.140 6.093

Winter* 11.800 11.484 11.460 11.768 -0.308 Average 7.335 2005 8.417 8.553

Sum/Win** -2.086 -1.811 -1.702 -1.874 0.172 3-Day 2006YTD 9.390 8.599

* Summer includes Apr-Oct, Winter includes Nov-Mar
** Summer, Winter spread.

NYMEX Henry Hub Trading Summary

6.500

7.000

7.500

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Trading Day

This Week Last Week Diff. Last Year 5-Yr Avg. 
Region 14-Apr 7-Apr (Bcf) (Bcf) (Bcf)
Producing (1) 647 626 21.0 536 399
East(2) 874 855 19.0 587 501
West(3) 240 233 7.0 213 183
Total 1761 1714 47.0 1336 1083
Source: Energy Information Administration        
(1) Includes Texas, Oklahoma, Kansas, New Mexico, Louisiana, Arkansas, Mississippi.
(2) All states east of the Mississippi River except Mississippi, plus Iowa, Nebraska 
and Missouri. 
(3) All states west of the Mississippi River except the Producing Region and Iowa, 
Nebraska and Missouri.

EIA U.S. Storage Survey* (Bcf)

  U.S. regional spot prices (US$/MMBtu)
Current Last Last

Month Month Year

Texas Keystone 5 . 7 2 6 . 0 7 6 . 3 8
Henry Hub, LA 7 . 2 5 7 . 1 3 7 . 3 4
Rockies 5 . 4 7 5 . 9 5 6 . 1 5
Appalachia 7 . 6 1 7 . 4 4 7 . 6 7

California Border 5 . 8 8 6 . 4 7 6 . 7 0
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Table 23
Kingsgate Historical Prices (US$/MMBtu)

2004 2005 2006
Jan 5.06 5.42 9.15
Feb 5.01 5.40 6.75
Mar 4.42 5.33 5.90
Apr 4.55 6.36 5.51
May 5.08 6.13
Jun 5.68 5.28
Jul 5.21 5.97
Aug 5.33 5.88
Sep 4.44 7.88
Oct 4.41 9.73
Nov 7.09 10.77
Dec 6.00 9.13
Winter 4.55 5.85 7.87
Summer 4.96 6.75
One-Year 5.19 6.94 6.83

Table 22
Kingsgate Forecast Scenarios (US$/MMBtu)

Normal High Low
May '06 5.97 5.99 5.95
Jun '06 6.25 6.28 6.22
July '06 6.43 6.47 6.40
Aug '06 6.56 6.60 6.53
Sep '06 6.66 6.70 6.63
Oct '06 6.75 6.79 6.72
Nov '06 7.08 7.11 7.04
Dec '06 7.49 7.53 7.45

Jan '07 7.85 7.89 7.81
Feb '07 8.01 8.05 7.97
Mar '07 8.01 8.05 7.97
Apr '07 7.68 7.72 7.64
May '07 7.39 7.43 7.35
Jun '07 7.28 7.31 7.24
Jul '07 7.24 7.28 7.20
Aug '07 7.23 7.27 7.20
Sep '07 7.26 7.29 7.22
Oct '07 7.28 7.32 7.25
Nov '07 7.43 7.47 7.40
Dec '07 7.65 7.69 7.61
Jan '08 7.85 7.89 7.81
Feb '08 7.89 7.93 7.85
Mar '08 7.40 7.44 7.36
Apr '08 7.13 7.17 7.09
2005 6.94 6.94 6.94
2006 6.80 6.80 6.80
Summer '05 6.75 6.75 6.75
Winter '05 5.85 5.85 5.85
Summer '06 6.31 6.33 6.33
Winter '06 7.69 7.73 7.73

Figure 6: NGX Financial Product Swap Prices
24-Apr-06 NATURAL GAS SWAP PRICES

 FIXED PRICE SWAP 
SWAP PRICE C$/GJ US/MMBtu

Term AECO Empress Sumas
Bid Offer Bid Offer Bid Offer

May-2006 8.030 8.050 8.180 8.200 7.500 7.520
Jun-2006 8.910 8.930 9.060 9.080 8.330 8.350
Jul-2006 8.995 9.015 9.145 9.165 8.420 8.440
Aug-2006 9.050 9.070 9.200 9.220 8.470 8.490
May 2006-Oct 2006 6.850 6.870 7.000 7.020 6.320 6.340
Jun 2006-Oct 2006 6.940 6.960 7.090 7.110 6.400 6.420
Nov 2006-Mar 2007 10.280 10.300 10.430 10.450 10.020 10.040

Figure 10: Gulf Coast Forecast Scenario (Oct '05 - Sept '06)
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Expected High Low

Rockies prices for May delivery is forecast to average $5.36/MMBtu, 10.7 cents less
than April's average price of $5.47/MMBtu and down 84.7 cents from the same time last
year. California prices for May is forecast to average $6.41/MMBtu, 53.2 cents more than
April's average price and down 11.8 cents from a year ago.

...continued from p. 6
(Canadian Market Analysis)

o Establishing regulatory information for generators and making it available on the OEB
web-site, re-examining the level of licensing fees for small generators and developing modular,
mandatory connection agreement standards to be used by all distributors.

The principles underlining the report were to “keep the program simple, remove barriers to
participation by smaller projects and balance the needs between the Ontario government's
renewable generation targets and the value of the electricity to Ontario ratepayers.”

May AECO/N.I.T. prices are expected to average $6.63/GJ under normal circumstances,
representing a 31.6 cent increase from April's average price of $6.31/GJ and down 65.3 cents
from last May's average price of $7.28/GJ.

Empress prices for May delivery is expected to average $6.78/GJ for the month, 35.9 cents
more than what was reported for the month of April. May's expected price is 63.5 cents less
than the $7.41/GJ that was reported the same time last year.

May Station 2 prices is forecasted to average $6.35/GJ, 40.4 cents more from April's average
price of $5.94/GJ and down 86.7 cents from the average price the same time last year.

Sumas prices are expected to decrease 9.1 cents to average $5.74/MMBtu for May, and 64.5
cents less than what was reported last May. Kingsgate prices for the month are forecasted to
average $5.97/MMBtu, a 46.3 cent increase from April's average price of $5.51/MMBtu and
16.6 cents less than what was reported a year ago.

Niagara prices for May delivery is forecasted to increase 11.2 cents to average $7.32/MMBtu
and up 22.0 cents from May 2005.

U.S. average spot (US$/MMBtu)
Current Last Last
Month Month Year
6 . 5 3 6 . 6 6 6 . 9 3

NYMEX Futures (US$/MMBtu)
Current Ist Forward 2nd Forward
Month Month Month
7 . 2 3 7 . 2 4 7 . 4 6

5.00
6.00
7.00
8.00
9.00

10.00
11.00
12.00
13.00
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Call Enerdata at
905-479-9697

for more
information or
to get a trial
subscription

Monthly Natural Gas Price Index Summary
April 2006

One-Month Spot Gas Price Indexes for April, 2006
Low High Index Last Chg.  (US$/MMBtu) Low High Index Last Chg.

Alberta (C$/GJ) U.S. Del. to Pipeline (Avg.) 5.40 7.64 6.53 6.66 -0.13

 Intra 5.8000 6.7600 6.3089 6.8651 -0.5562 Texas, Oklahoma
 Bidweek 6.2800 6.6000 6.4134 6.4790 -0.0656  Houston Ship Channel 6.70 6.90 6.82 6.56 0.26
 Border 5.9000 6.8950 6.4165 6.9854 -0.5689  Northern Natural 6.10 6.50 6.30 6.75 -0.45
 Border-Intra Differential 0.1000 0.1350 0.1076 0.1204 -0.0128  Tennessee Zone 0 6.80 6.90 6.81 6.76 0.05

B.C. (C$/GJ)  Valero 6.85 6.95 6.90 6.80 0.10

 Station 2 5.9250 5.9700 5.9440 6.2053 -0.2613 South Lousiana

Export (US$/MMBtu)  ANR Southeast 7.00 7.10 7.05 6.95 0.10
N. Border, N. Natural  Columbia Gulf 7.23 7.27 7.24 7.15 0.09
 Ventura 6.0750 6.3750 6.1800 6.7700 -0.5900  Henry Hub 7.24 7.28 7.25 7.13 0.12
 Chicago 6.3900 6.6600 6.5366 6.8910 -0.3544  Tennessee Zone 1 7.10 7.15 7.12 6.97 0.15
Pacific Gas Transmission  Transco 65 7.25 7.33 7.28 7.21 0.07
 ABC 5.1300 5.2050 5.1550 5.5500 -0.3950  Trunkline 7.00 7.20 7.12 6.98 0.14
 Kingsgate 5.4800 5.5550 5.5050 5.9000 -0.3950  Tetco E. LA 7.10 7.15 7.13 6.96 0.17
 Stanfield 5.5800 5.6550 5.6050 6.0000 -0.3950  Texas Gas 6.85 7.05 7.00 7.04 -0.04

 Malin 5.8300 6.0050 5.9050 6.3000 -0.3950 Rockies/California/Appalachia
 PG&E Citygate 6.2100 6.6400 6.2600 6.7900 -0.5300  Northwest Rocky Mountain 5.40 5.51 5.47 5.95 -0.48
 Kern River Stn. (SoCal) 5.8000 6.1500 5.8500 6.5000 -0.6500  El Paso Keystone 5.65 5.90 5.72 6.07 -0.35
 Kern River Stn. (PG&E) 5.8000 6.1500 5.8500 6.5000 -0.6500  El Paso San Juan 5.45 5.67 5.55 6.05 -0.50
 TransCanada Pipelines  El Paso-Topock 5.74 5.96 5.87 6.21 -0.34
 Emerson 6.3780 6.3830 6.3812 6.5715 -0.1903  California Border-SoCal 5.79 6.14 5.88 6.47 -0.59
 Parkway 7.0740 7.1950 7.1211 7.3696 -0.2485  Columbia 7.59 7.64 7.61 7.44 0.17

 Dawn 7.0530 7.1700 7.1061 7.2446 -0.1385 Midcontinent
 Iroquois 7.1430 7.2700 7.2049 7.5463 -0.3414  ANR Southwest 5.75 5.96 5.86 6.20 -0.34
 Niagara 7.1530 7.2700 7.2061 7.4054 -0.1993  Chicago Citygate 6.39 6.66 6.54 6.88 -0.34
Westcoast Pipeline  Northern - Demarcation 6.01 6.28 6.10 6.55 -0.45
 Sumas 5.7000 5.9800 5.8319 6.3694 -0.5374  Panhandle 5.72 6.08 5.80 6.18 -0.38
Into Tennessee Pipeline at  NGPL Midcont 5.70 6.00 5.80 6.22 -0.42

 Dracut 7.7300 7.7900 7.7600 7.9000 -0.1400
Source: Canadian Enerdata Ltd. price survey.
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Methodology/Assumptions
In most cases, in the short-term, the price forecasts in this publication were generated from econometric models using explanatory variables such as degree days,

storage levels, NYMEX prices, and lagged prices.  All models had significant t-statistics at the 1.0% level and R-squared statistics greater than 80.0%.  The following
results are noteworthy:

Canadian domestic prices are more related to fundamental inputs such as weather, storage, and one-period lagged prices in short term forecasts (1998/99).  Alberta
Field prices were generated from Empress prices and an average export price.  Station 2 prices are highly correlated with AECO and Sumas, which were used to forecast
Station 2 prices.  Niagara prices were found to be highly correlated with the U.S. Gulf Coast price.  In order to forecast high and low scenarios, various positive and
negative deviations around the explanatory variables based on historic averages were used.

With respect to U.S. short term price forecasts (1998/1999), the KCBT Waha 3-day contract average proved very statistically significant in forecasting prices at
Ventura, the Rockies, and California.  Gulf Coast prices were forecast using the NYMEX Henry Hub 3-day contract average.  Variables such as weather and storage are
already assumed to be captured within the futures market.  High and low scenarios for U.S. prices follow average statistical deviations from the most likely case.

With respect to the long term forecasts (2000 - 2002), quantitative methods are used in conjunction with qualitative market assessments.  Long term assumptions such
as increased gas-on-gas competition in North America due to Canadian pipeline expansion into the U.S., resulting North American energy market integration, and
projections of economic growth, gas supply and demand are taken into account.

Table 22: One-Month Spot Price Forecast:High Scenario*
Alberta (C$/GJ) B.C. Stn 2 Export (US$/MMBtu)     U.S. (US$/MMBtu) (US$/MMBtu)

Month Field Price AECO/NIT Empress (C$/GJ) Sumas Kingsgate Ventura Niagara Gulf Coast Rockies California KCBT Waha 3-day NYMEX HH 3-day
Actual Series
May '05 5.63 7.28 7.41 7.21 6.39 6.13 6.73 7.10 6.79 6.21 6.53 6.53 7.01
June '05 5.08 6.61 6.74 6.43 5.57 5.28 5.89 6.36 6.17 5.28 5.64 6.11 6.26
Jul '05 5.47 7.02 7.14 6.86 6.07 5.97 6.51 7.12 7.02 5.96 6.43 6.84 7.16
Aug '05 5.61 7.18 7.32 6.91 6.04 5.88 6.81 7.75 7.67 5.74 6.35 7.39 7.45
Sep '05 7.19 9.05 9.20 8.58 7.96 7.88 9.37 10.73 11.02 7.73 8.56 9.80 10.14
Oct '05 8.68 10.94 11.09 10.36 9.85 9.73 10.80 14.02 14.09 9.05 10.28 11.66 13.00
Nov '05 9.39 12.08 12.23 11.72 11.06 10.77 12.11 13.50 14.06 9.90 11.60 11.38 14.07
Dec '05 7.92 10.22 10.36 9.84 9.58 9.13 9.80 10.64 11.29 8.30 9.20 8.51 11.47
Jan '06 8.48 11.48 11.63 9.53 9.79 9.15 9.94 11.37 11.48 8.50 9.35 8.97 11.58
Feb '06 6.24 8.02 8.13 7.06 7.13 6.75 7.57 8.60 8.40 6.45 6.75 7.29 8.36
Mar '06 5.49 6.87 6.99 6.21 6.37 5.90 6.77 7.41 7.15 5.95 6.47 6.71 7.28
Apr '06 5.12 6.31 6.417 5.94 5.83 5.51 6.18 7.21 7.24 5.47 5.88 6.67 7.17
Forecast Series Projected Series**
May '06 5.38 6.73 6.87 6.40 5.76 5.99 6.15 7.39 7.06 5.39 6.47 6.59 7.60
Jun '06 5.46 6.75 6.90 6.43 5.82 6.28 6.39 7.65 7.32 5.47 6.74 6.86 7.94
July '06 5.55 6.80 6.95 6.48 5.91 6.47 6.59 7.87 7.54 5.56 6.94 7.10 8.22
Aug '06 5.49 6.55 6.70 6.37 5.98 6.60 6.74 8.04 7.70 5.63 7.09 7.28 8.44
Sep '06 5.51 6.50 6.65 6.37 6.04 6.70 6.88 8.19 7.86 5.70 7.23 7.44 8.64
Oct '06 5.60 6.60 6.75 6.43 6.11 6.79 7.02 8.35 8.02 5.77 7.37 7.61 8.85
Nov '06 5.90 6.75 6.90 6.60 6.43 7.11 7.97 9.39 9.06 6.15 8.21 8.73 10.21
Dec '06 6.16 6.80 6.95 6.72 6.81 7.53 8.87 10.37 10.04 6.55 9.07 9.78 11.49
Jan '07 6.50 7.23 7.38 7.01 7.10 7.89 9.44 11.01 10.67 6.84 9.66 10.46 12.31
Feb '07 6.59 7.40 7.55 7.12 7.18 8.05 9.44 11.00 10.66 6.88 9.72 10.45 12.31
Mar '07 6.39 7.02 7.17 6.91 7.12 8.05 9.20 10.74 10.40 6.79 9.52 10.18 11.97
Apr '07 5.88 6.46 6.61 6.53 6.73 7.72 8.07 9.50 9.17 6.33 8.51 8.85 10.35
May '07 5.73 6.43 6.58 6.45 6.48 7.43 7.62 9.00 8.67 6.09 8.01 8.31 9.70
Jun '07 5.64 6.22 6.37 6.33 6.43 7.31 7.67 9.06 8.72 6.07 8.01 8.37 9.77
Jul '07 5.64 6.19 6.34 6.32 6.44 7.28 7.72 9.12 8.78 6.09 8.05 8.44 9.85
Aug '07 5.65 6.20 6.35 6.32 6.45 7.27 7.76 9.16 8.82 6.11 8.09 8.48 9.90
Sep '07 5.67 6.20 6.35 6.33 6.48 7.29 7.84 9.25 8.92 6.15 8.17 8.58 10.02
Oct '07 5.69 6.20 6.35 6.34 6.51 7.32 7.90 9.32 8.98 6.18 8.23 8.65 10.11
Nov '07 5.79 6.15 6.30 6.36 6.67 7.47 8.36 9.82 9.49 6.36 8.64 9.19 10.77
Dec '07 5.90 6.10 6.25 6.39 6.87 7.69 8.85 10.36 10.02 6.58 9.10 9.76 11.47
Jan '08 6.00 6.10 6.25 6.43 7.04 7.89 9.20 10.75 10.41 6.75 9.46 10.18 11.97
Feb '08 5.97 6.10 6.25 6.43 7.02 7.93 9.03 10.55 10.21 6.70 9.34 9.97 11.72
Mar '08 5.74 6.60 6.75 6.53 6.46 7.44 7.32 8.67 8.34 6.02 7.83 7.96 9.27
Apr '08 5.87 7.10 7.25 6.72 6.26 7.17 7.17 8.52 8.18 5.87 7.56 7.79 9.06
Avg. Season^
Summer 2005 6.19 7.88 8.02 7.63 6.90 6.75 7.56 8.69 8.59 6.59 7.21 7.90 8.31
Winter 2005 5.40 6.76 6.91 6.57 6.11 5.85 6.50 7.33 6.92 5.96 6.19 6.40 6.82
Summer 2006 5.44 6.60 6.75 6.35 5.92 6.33 6.56 7.81 7.53 5.57 6.82 7.08 8.12
Winter 2006 6.31 7.04 7.19 6.87 6.93 7.73 8.98 10.50 10.17 6.64 9.23 9.92 11.66
Avg. Annual
2 0 0 0 3.72 4.76 4.81 4.79 4.13 4.35 3.80 4.06 3.85 3.41 5.02 3.69 3.91
2 0 0 1 4.34 5.97 5.99 5.99 4.59 4.84 4.29 4.56 4.27 3.67 8.30 4.07 4.38
2 0 0 2 3.02 3.86 4.01 3.96 2.68 2.67 3.10 3.37 3.23 2.07 3.11 2.93 3.25
2 0 0 3 4.72 6.35 6.49 6.11 4.63 4.65 5.21 5.77 5.37 4.11 5.02 5.00 5.44
2 0 0 4 5.07 5.74 6.34 5.75 5.78 5.97 5.84 6.85 6.40 5.50 5.84 6.01 6.46
2 0 0 5 6.32 8.04 8.18 7.80 7.19 6.94 7.73 8.75 8.70 6.74 7.38 7.73 8.55
2 0 0 6 6.19 7.88 8.02 7.65 7.05 6.80 7.58 8.58 8.53 6.61 7.23 7.58 8.38
2 0 0 7 6.13 7.80 7.94 7.57 6.98 6.74 7.51 8.49 8.45 6.54 7.16 7.50 8.30
2 0 0 8 6.07 7.73 7.87 7.50 6.91 6.67 7.43 8.41 8.36 6.48 7.09 7.43 8.22
* Assumes a 10.0% increase in the most likely heating degree day scenario for the Canadian domestic market and higher standard deviations for all other prices.
** Calculated average based on most current futures prices posted by NYMEX and NGX and internal & external projections.
Actual data from KCBT Waha 3-day (February 2000 - onward) is an estimate derived from several U.S. points tracked in the Canadian Gas Price Reporter.



The Natural Gas Lookout April 2006

15

The Natural Gas Lookout is published monthly by Canadian Enerdata Ltd., Suite 304, 100 Allstate Pkwy., Markham, Ontario, Canada L3R
6H3, Tel (905) 479-9697, Fax (905) 479-2515.
© 1998 Canadian Enerdata Ltd. reproduction, in whole or in part, by any means, including photocopiers and facsimile machines, is forbidden.
The price per annual subscription is $675.00 electronic service and $720.00 for mail service. (Canadian subscribers add GST only.)
The contents of The Natural Gas Lookout have been prepared by Canadian Enerdata Ltd. based on information obtained from sources consid-
ered to be reliable.  While considerable effort is made, the contents are not guaranteed with respect to accuracy or completeness.  Canadian
Enerdata Ltd. assumes no responsibility for either the direct or indirect use of the information herein.

Table 23: One-Month Spot Price Forecast: Low Scenario*
Alberta (C$/GJ) B.C. Stn 2 Export (US$/MMBtu)     U.S. (US$/MMBtu) (US$/MMBtu)

Month Field Price AECO/NIT Empress (C$/GJ) Sumas Kingsgate Ventura Niagara Gulf Coast Rockies California KCBT Waha 3-day NYMEX HH 3-day
Actual Series
May '05 5.63 7.28 7.41 7.21 6.39 6.13 6.73 7.10 6.79 6.21 6.53 6.53 7.01
June '05 5.08 6.61 6.74 6.43 5.57 5.28 5.89 6.36 6.17 5.28 5.64 6.11 6.26
Jul '05 5.47 7.02 7.14 6.86 6.07 5.97 6.51 7.12 7.02 5.96 6.43 6.84 7.16
Aug '05 5.61 7.18 7.32 6.91 6.04 5.88 6.81 7.75 7.67 5.74 6.35 7.37 7.45
Sep '05 7.19 9.05 9.20 8.58 7.96 7.88 9.37 10.73 11.02 7.73 8.56 9.80 10.14
Oct '05 8.68 10.94 11.09 10.36 9.85 9.73 10.80 14.02 14.09 9.05 10.28 11.66 13.00
Nov '05 9.39 12.08 12.23 11.72 11.06 10.77 12.11 13.50 14.06 9.90 11.60 11.38 14.07
Dec '05 7.92 10.22 10.36 9.84 9.58 9.13 9.80 10.64 11.29 8.30 9.20 8.51 11.47
Jan '06 8.48 11.48 11.63 9.53 9.79 9.15 9.94 11.37 11.48 8.50 9.35 8.97 11.58
Feb '06 6.24 8.02 8.13 7.06 7.13 6.75 7.57 8.60 8.40 6.45 6.75 7.29 8.36
Mar '06 5.49 6.87 6.985 6.21 6.37 5.90 6.77 7.41 7.15 5.95 6.47 6.71 7.28
Apr '06 5.12 6.31 6.417 5.94 5.83 5.51 6.18 7.21 7.24 5.47 5.88 6.67 7.17
Forecast Series Projected Series**
May '06 5.26 6.53 6.67 6.29 5.72 5.95 6.01 7.24 6.91 5.34 6.35 6.43 7.40
Jun '06 5.34 6.55 6.70 6.32 5.77 6.22 6.25 7.50 7.17 5.41 6.60 6.70 7.74
July '06 5.43 6.60 6.75 6.36 5.84 6.40 6.45 7.72 7.38 5.50 6.80 6.93 8.02
Aug '06 5.37 6.35 6.50 6.26 5.91 6.53 6.60 7.88 7.55 5.57 6.95 7.11 8.24
Sep '06 5.40 6.30 6.45 6.25 5.98 6.63 6.74 8.04 7.70 5.63 7.09 7.28 8.44
Oct '06 5.48 6.40 6.55 6.32 6.04 6.72 6.88 8.20 7.86 5.70 7.23 7.45 8.65
Nov '06 5.78 6.55 6.70 6.48 6.37 7.04 7.83 9.24 8.90 6.08 8.07 8.57 10.01
Dec '06 6.04 6.60 6.75 6.61 6.75 7.45 8.73 10.22 9.88 6.49 8.94 9.62 11.29
Jan '07 6.38 7.03 7.18 6.90 7.04 7.81 9.30 10.85 10.51 6.77 9.52 10.29 12.11
Feb '07 6.47 7.20 7.35 7.00 7.11 7.97 9.30 10.85 10.51 6.81 9.58 10.29 12.11
Mar '07 6.27 6.82 6.97 6.80 7.05 7.97 9.06 10.59 10.25 6.73 9.38 10.01 11.77
Apr '07 5.76 6.26 6.41 6.41 6.67 7.64 7.93 9.35 9.01 6.27 8.37 8.68 10.15
May '07 5.61 6.23 6.38 6.33 6.42 7.35 7.48 8.85 8.51 6.02 7.88 8.15 9.50
Jun '07 5.53 6.02 6.17 6.21 6.37 7.24 7.53 8.90 8.57 6.01 7.87 8.21 9.57
Jul '07 5.52 5.99 6.14 6.20 6.37 7.20 7.58 8.97 8.63 6.03 7.92 8.27 9.65
Aug '07 5.53 6.00 6.15 6.21 6.39 7.20 7.62 9.00 8.67 6.05 7.96 8.31 9.70
Sep '07 5.55 6.00 6.15 6.22 6.42 7.22 7.70 9.10 8.76 6.08 8.03 8.41 9.82
Oct '07 5.57 6.00 6.15 6.22 6.45 7.25 7.76 9.16 8.83 6.11 8.09 8.48 9.91
Nov '07 5.67 5.95 6.10 6.24 6.61 7.40 8.22 9.67 9.33 6.30 8.50 9.03 10.57
Dec '07 5.78 5.90 6.05 6.27 6.81 7.61 8.71 10.21 9.87 6.51 8.97 9.60 11.27
Jan '08 5.88 5.90 6.05 6.31 6.98 7.81 9.06 10.59 10.25 6.68 9.32 10.01 11.77
Feb '08 5.85 5.90 6.05 6.31 6.96 7.85 8.89 10.40 10.06 6.64 9.20 9.80 11.52
Mar '08 5.62 6.40 6.55 6.41 6.39 7.36 7.18 8.52 8.19 5.96 7.70 7.79 9.07
Apr '08 5.75 6.90 7.05 6.61 6.20 7.09 7.03 8.36 8.03 5.81 7.42 7.63 8.86
Avg. Season^
Summer 2005 6.19 7.88 8.02 7.63 6.90 6.75 7.56 8.69 8.59 6.59 7.21 7.90 8.31
Winter 2005 5.40 6.76 6.91 6.57 6.11 5.85 6.50 7.33 6.92 5.96 6.19 6.40 6.82
Summer 2006 5.34 6.43 6.58 6.25 5.87 6.28 6.44 7.68 7.40 5.52 6.70 6.94 7.95
Winter 2006 6.19 6.84 6.99 6.76 6.87 7.65 8.84 10.35 10.01 6.58 9.10 9.76 11.46
Avg. Annual
2 0 0 0 3.72 4.76 4.81 4.79 4.13 4.35 3.80 4.06 3.85 3.41 5.02 3.69 3.91
2 0 0 1 4.34 5.97 5.99 5.99 4.59 4.84 4.29 4.56 4.27 3.67 8.30 4.07 4.38
2 0 0 2 3.02 3.86 4.01 3.96 2.68 2.67 3.10 3.37 3.23 2.07 3.11 2.93 3.25
2 0 0 3 4.72 6.35 6.49 6.11 4.63 4.65 5.21 5.77 5.37 4.11 5.02 5.00 5.44
2 0 0 4 5.00 5.63 6.22 5.68 5.75 5.94 5.76 6.76 6.31 5.46 5.76 5.92 6.34
2 0 0 5 6.32 8.04 8.18 7.80 7.19 6.94 7.73 8.75 8.70 6.74 7.38 7.73 8.55
2 0 0 6 6.19 7.88 8.02 7.65 7.05 6.80 7.58 8.58 8.53 6.61 7.23 7.58 8.39
2 0 0 7 6.13 7.80 7.94 7.57 6.98 6.74 7.51 8.50 8.45 6.54 7.16 7.50 8.30
2 0 0 8 6.07 7.73 7.86 7.50 6.91 6.67 7.43 8.41 8.36 6.48 7.09 7.43 8.22
* Assumes a10.0% decrease in the most likely heating degree day scenario for the Canadian domestic market and lower standard deviations for all other prices.
** Calculated average based on most current futures prices posted by NYMEX and NGX and internal & external projections.
Actual data from KCBT Waha 3-day (February 2000 - onward) is an estimate derived from several U.S. points tracked in the Canadian Gas Price Reporter.
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...continued from p. 4
(April 2006 Short-Term Energy Outlook)

However, greater forecast non-OPEC production growth in 2007
will mean that average total world oil supply will equal average
total world oil demand for 2007.

U.S. Petroleum Markets
Average domestic crude oil production is expected to increase

by 182,000 bbl/d or 3.5 percent in 2006, to a level of 5.3 million
bbl/d. For 2007, a 6.6-percent increase is expected, resulting in an
average production rate of 5.65 million bbl/d for the year.

Total U.S. petroleum product consumption declined by 76,000
bbl/d, or 0.4 percent, in 2005. Driving the decline in consumption
were the impacts of higher prices and the hurricanes on liquefied
petroleum gases (down 114,000 bbl/d) and petrochemical feedstocks
(down 77,000 bbl/d). In 2006 and 2007, petroleum consumption is
projected to increase by 1.3 percent and 2.2 percent, respectively.
Motor gasoline consumption , which exhibited almost no growth
in 2005, is projected to grow 1.4 percent in 2006 and 1.7 percent in
2007. This pattern reflects continued economic growth and an
eventual decline in motor gasoline prices. Distillate (diesel fuel
and heating oil) consumption , having increased 1.3 percent in 2005,
is projected to increase 1.6 percent in 2006 and 3.4 percent in 2007.
Transportation diesel consumption is projected to show solid growth
in 2006 and 2007 of 3.5 percent per year as the economy continues
to expand. However, this year’s unusually warm first quarter is
expected to result in a substantial decline in heating oil demand for
the year as a whole, limiting total distillate consumption growth
for 2006.

Natural Gas Markets
Total natural gas consumption in 2006 is projected to fall below

2005 levels by about 0.20 trillion cubic feet (tcf), or 0.9 percent,
then increase by over 0.7 tcf, or 3.4 percent, in 2007. With weak
electric heating load due to the warm January and much weaker
expected cooling load this summer compared to 2005, the
consumption of natural gas for generation of electricity is expected
to fall by 2.5 percent in 2006, then increase by 1.6 percent in 2007.
Also, because of the exceptionally warm January this year
residential consumption is projected to fall by 3.9 percent from
2005 levels in 2006 and then increase by 4.9 percent in 2007.
Recovery in natural gas-intensive industrial output following the
2005 hurricanes is expected to contribute to growth in industrial
gas consumption this year (2.5 percent) and in 2007 (3.6 percent).

Domestic dry natural gas production in 2005 is estimated to have
declined by 2.8 percent owing mainly to the hurricane-induced
infrastructure disruptions in the Gulf of Mexico. However, overall
dry gas production is projected to increase by 1.8 percent in 2006
and 1.1 percent in 2007. Total liquefied natural gas (LNG) imports
are projected to increase from their 2005 level of 630 billion cubic
feet (bcf) to 770 bcf in 2006. LNG imports in 2007 are expected to
reach 970 bcf.

On March 31, 2006, working gas in storage stood at an estimated
1,695 bcf. Stocks are 411 bcf above 1 year ago and 629 bcf above
the last 5-year average. Much of the current high storage level is
accounted for by unexpectedly warm winter weather, particularly
in January. Spot Henry Hub natural gas prices, which averaged $9.00
per mcf in 2005, are expected to fall to an average of about $7.50
per mcf over the next few months (from an average of about $13.44
per mcf in December). Thus, barring extreme weather conditions
for the rest of the year, 2006 should bring a noticeable easing in
spot natural gas prices, leading to an annual average decline in the
Henry Hub price of about 10 percent. The respite is expected to be
short-lived. Concerns about potential future supply tightness and
continuing pressure from high oil market prices are keeping
expected spot natural gas prices for the next heating season at high
levels, with the Henry Hub spot price projected to again rise to just
under $10.00 per mcf. The Henry Hub price is expected to average
approximately $8.40 per mcf in 2007.

Electricity Markets
Electricity consumption is expected to increase only slightly in

2006 (0.7 percent) because of weak heating-related demand this
past January and the lower expected cooling-related demand this
summer in comparison to conditions seen in 2005. Continued growth
in the economy plus a boost in heating-related demand in the first
quarter next year are expected to yield an overall growth in electricity
consumption of 1.8 percent in 2007. Residential electricity prices
rose an estimated 5.0 percent nationally in 2005. Some of the fastest
increases in household electricity prices occurred in the Northeast
(particularly New England) and in the West South Central region (
Texas, Louisiana, Oklahoma, and Arkansas). Much of the increases
were fueled by sharply higher prices for peaking fuels and very
high summer demand for those fuels, particularly natural gas. Some
additional increases in delivered residential prices are likely in many
regions in 2006 and 2007, but at a slower pace than seen in 2005.

Coal Markets
Electric power sector consumption of coal is projected to increase

by 0.7 percent in 2006 and by another 1.8 percent in 2007. Power
sector demand for coal continues to increase in response to high
natural gas and oil prices. U.S. coal production is projected to grow
by 1.2 percent in 2006 and by 0.9 percent in 2007. The price of coal
to the electric power sector is projected to rise throughout the
forecast period, although at a slower rate than in 2005. In the electric
power sector, coal prices are projected to rise by an average of 4.0
percent in 2006 and by an additional 2.7 percent in 2007, increasing
from $1.54 per million Btu in 2005 to $1.64 per million Btu in
2007.




