Annual Annual
Year | Low | High | Volatility | Volatility WY Average Monthly Residential Natural Gas Price
($/Mcf) (%)
1989 | 4.49] 5.84 1.35 23.1% 13
1990 | 4.61] 6.24 1.63 26.1%
1991 | 4.49] 6.53 2.04] 31.2% 16
1992 | 4.41] 5.96 1.55 26.0% 14
1993 | 4.42| 6.04 1.62 26.8% 1
1994 | 4.77| 6.81 2.04 30.0% =
1995 | 4.62| 6.16 1.54 25.0% = 10 -
1996 | 3.75] 5.71 1.96 34.3% € g
1997 | 3.27] 6.59 3.32 50.4% AN
1998 | 4.91] 7.03 2.12 30.2% 61 AL A /\u/\\//\v/\v’ wA [AV\J [NSVAN W \/‘/
1999 |  4.80] 6.99 2.19 31.3% 4 LA
2000 | 5.01] 7.85 2.84 36.2% L
2001 | 6.61] 12.23 5.62 46.0%
2002 | 4.20( 10.14 5.94 53.6% 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
2003 | 5.81| 7.88 2.07 26.3%

Average Annual Volatility: 1989 - 1992 26.6%
Average Annual Volatility: 1993 - 2002  36.9%

Volatility Increase (Decrease) 10.2%
Annual Annual
Year | Low | High | Volatility | Volatility WY Average Monthly Residential Electricity Price
(c/kWh) (%)
1990 | 5.61 6.36 0.74 13.3% 16
1991 | 5.49 6.28 0.79 14.4%
1992 | 5.61 6.47 0.86 15.4% 14
1993 | 5.54 6.26 0.72 13.0%
1994 | 5.61 | 6.32 071 12.7% g 121
1995 | 5.76 | 6.85 1.09]  18.9% S
1996 | 5.72 6.68 0.96 16.7% =
1997 | 5.78 6.74 0.96 16.6% 8 8 A ,_]\
1998 | 5.80 8.16 2.36 40.6% A PNV V. —
1999 | 5.90 | 6.90 1.00 __ 16.9% 6 1 = = Ll
2000 | 5.95 | 7.3 1.18]  19.8% R
2001 | 5.95 8.01 2.06 34.6%
2002 | 6.35 787 1.52 23.9% 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
2003 | 6.53 6.88 0.35 5.4%
Average Annual Volatility: 1990 - 1995 14.6%
Average Annual Volatility: 1996 - 2002 24.2% Monthly Price Linear Trend
Volatility Increase (Decrease) 9.6%
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Source: U.S. Energy Information Administration December 2003



Wyoming

Natural Gas
Residential
Date Price ($/Mcf)
Jan-1989 449
Feb-1989 449
Mar-1989 4.52
Apr-19891 4.621 4.62
May-1989 4.85
Jun-1989 5.04
Jul-1989 5.53
Aug-1989 5.84
Sep-1989 5.49
Oct-1989 511
Nov-1989 4.77
Dec-1989 4.61
Jan-1990 4.64
Feb-1990 4.7
Mar-1990 47
Apr-19901 4.761 4.76
May-1990 4.88
Jun-1990 4.78
Jul-1990 5.73
Aug-1990 5.7
Sep-1990 6.24
Oct-1990 5.51
Nov-1990 4.88
Dec-1990 4.61
Jan-1991 4.51
Feb-1991 45
Mar-1991 4.57
Apr-1991 4.65
May-1991 4.72
Jun-1991 5.25
Jul-1991 5.94
Aug-1991 6.18
Sep-1991 6.53
Oct-1991 52
Nov-1991 4.75
Dec-1991 4.49
Jan-1992 4.52
Feb-1992 4.51
Mar-1992 4.55
Apr-1992 4.64
May-1992 4.96
Jun-1992 5.28
Jul-1992 5.69
Aug-1992 5.96
Sep-1992 5.57
Oct-1992 5.09

Nov-1992 4.64



Dec-1992
Jan-1993
Feb-1993
Mar-1993
Apr-1993
May-1993
Jun-1993

Jul-1993
Aug-1993
Sep-1993
Oct-1993
Nov-1993
Dec-1993
Jan-199%4
Feb-1994
Mar-1994
Apr-1994
May-1994
Jun-1994

Jul-1994
Aug-1994
Sep-1994
Oct-1994
Nov-1994
Dec-1994
Jan-1995
Feb-1995
Mar-1995
Apr-1995
May-1995
Jun-1995

Jul-1995
Aug-1995
Sep-1995
Oct-1995
Nov-1995
Dec-1995
Jan-1996
Feb-1996
Mar-1996
Apr-1996
May-1996
Jun-1996

Jul-1996
Aug-1996
Sep-1996
Oct-1996
Nov-1996
Dec-1996
Jan-1997
Feb-1997
Mar-1997

4.41
4.42
4.49

4.5

46
4.75
4.97
5.65
6.04
5.83
5.26
4.99
4.89
4.79
4.87

4.99
5.33
6.18
6.69
6.81
6.25

5.4
4.98
477
4.74
462

4.7
4.78
4.82
5.06
5.73
6.16

4.24
4.04
4.29
4.42
4.58
5.02
5.71
5.68
5.29
3.95
3.75
3.97
3.56
3.96
4.07



Apr-1997 4.8
May-1997 3.27

Jun-1997 5.32

Jul-1997 5.91
Aug-1997 6.59
Sep-1997 6.29
Oct-1997 5.54
Nov-1997 5.26
Dec-1997 6.16
Jan-1998 4.94
Feb-1998 5
Mar-1998 4.97
Apr-1998 5.12
May-1998 5.59
Jun-1998 58

Jul-1998 6.29
Aug-1998 7.03
Sep-1998 6.6
Oct-1998 51
Nov-1998 5.11
Dec-1998 4.91
Jan-1999 48
Feb-1999 4.85
Mar-1999 5.01
Apr-1999 4.85
May-1999 4.9
Jun-1999 5.76

Jul-1999 6.94
Aug-1999 6.99
Sep-1999 6.14
Oct-1999 5.2
Nov-1999 5.29
Dec-1999 4.96
Jan-2000 5.05
Feb-2000 5.01
Mar-2000 5.12
Apr-2000 5.46
May-2000 5.69
Jun-2000 6.6

Jul-2000 7.61
Aug-2000 7.69
Sep-2000 6.74
Oct-2000 6.73
Nov-2000 6.71
Dec-2000 7.85
Jan-2001 7.53
Feb-2001 8.89
Mar-2001 9.85
Apr-2001 7.8
May-2001 1
Jun-2001 10.01

Jul-2001 12.23



Aug-2001 11.1

Sep-2001 10.64
Oct-2001 8.64
Nov-2001 7.23
Dec-2001 6.61
Jan-2002 5.35
Feb-2002 5.64
Mar-2002 5.22
Apr-2002 541
May-2002 5.81
Jun-2002 6.59
Jul-2002
Aug-2002 10.14
Sep-2002 743
Oct-2002 518
Nov-2002 5.02
Dec-2002 4.2
Jan-2003 6.02
Feb-2003 5.94
Mar-2003 5.81
Apr-2003 6.57

May-2003 7.88





