
North American Natural Gas 

Low Natural Gas Prices Herald Long-Term 
Changes In US Energy Infrastructure 
Secular shift for natural gas over next decade points to permanent 
changes in US power, pipeline, coal and rail sectors 

» The ongoing shift in natural gas prices reflects a permanent change across the US 
energy sector, and will make it more difficult for coal to compete with natural gas as a 
power source in the future. A rise in gas-fired power generation will not be strong 
enough to raise natural gas prices on a sustained basis.  

» Without a significant pick-up in economic demand, low natural gas prices will reduce 
margins for unregulated power companies over the next decade. Investment-grade 
companies such as Exelon, First Energy and PPL will increasingly move to re-balance 
their capital structure and possibly their dividend policies, while speculative-grade 
companies such as Energy Future Holdings, NRG Energy and GenOn will focus on 
preserving liquidity.  

» Coal-fired power-plant retirements will cut the power sector’s demand for coal by up to 
10% between 2012 and 2020, and the coal industry will become increasingly focused 
on exports. Coal consumption will drop by about 100 million tons annually over the 
next decade or so, but such producers as Peabody Energy, Arch Coal, Consol Energy 
and Cloud Peak Energy Resources have already begun securing additional port capacity 
to reach growing export markets. Diversified producers, including Consol, Peabody and 
Arch, will be best-positioned to navigate the changing industry conditions.  

» New natural gas pipelines serving the shale production regions will create competitive 
risks for the existing interstate pipeline network. Companies with assets near the 
production basins, such as NiSource and Dominion Resources, will benefit, but 
disappearing arbitrage opportunities will hurt the marketing arms of such utilities as AGL 
Resources and Vectren.  

» A drop in domestic demand for coal, one of the US railroad industry’s most profitable 
segments, will soften freight volume growth for rail operators. Between 20% and 30% 
of US Class I railroads Union Pacific, Burlington Northern Santa Fe, CSX, and Norfolk 
Southern’s revenues are derived from coal shipments. Reduced demand for domestic coal 
freight will slow overall volume growth, although export opportunities persist. 

 

WPD-8 
Page 42 of 233

ICC Dkt. 13-0318 
ComEd Ex. 14.04

http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.surveygizmo.com/s3/847786/Rate-the-Special-Comment�
http://www.moodys.com/credit-ratings/Exelon-Corporation-credit-rating-600055789�
http://www.moodys.com/credit-ratings/Exelon-Corporation-credit-rating-600055789�
http://www.moodys.com/credit-ratings/FirstEnergy-Corp-credit-rating-600041596�
http://www.moodys.com/credit-ratings/FirstEnergy-Corp-credit-rating-600041596�
http://www.moodys.com/credit-ratings/PPL-Corporation-credit-rating-600038414�
http://www.moodys.com/credit-ratings/PPL-Corporation-credit-rating-600038414�
http://www.moodys.com/credit-ratings/Energy-Future-Holdings-Corp-credit-rating-820590323�
http://www.moodys.com/credit-ratings/Energy-Future-Holdings-Corp-credit-rating-820590323�
http://www.moodys.com/credit-ratings/NRG-Energy-Inc-credit-rating-806927478�
http://www.moodys.com/credit-ratings/NRG-Energy-Inc-credit-rating-806927478�
http://www.moodys.com/credit-ratings/GenOn-Energy-Inc-credit-rating-600056294�
http://www.moodys.com/credit-ratings/GenOn-Energy-Inc-credit-rating-600056294�
http://www.moodys.com/credit-ratings/Peabody-Energy-Corporation-credit-rating-600042706�
http://www.moodys.com/credit-ratings/Peabody-Energy-Corporation-credit-rating-600042706�
http://www.moodys.com/credit-ratings/Arch-Coal-Inc-credit-rating-600045099�
http://www.moodys.com/credit-ratings/Arch-Coal-Inc-credit-rating-600045099�
http://www.moodys.com/credit-ratings/CONSOL-Energy-Inc-credit-rating-600008346�
http://www.moodys.com/credit-ratings/CONSOL-Energy-Inc-credit-rating-600008346�
http://www.moodys.com/credit-ratings/Cloud-Peak-Energy-Resources-LLC-credit-rating-821315374�
http://www.moodys.com/credit-ratings/Cloud-Peak-Energy-Resources-LLC-credit-rating-821315374�
http://www.moodys.com/credit-ratings/NiSource-Inc-credit-rating-404200�
http://www.moodys.com/credit-ratings/NiSource-Inc-credit-rating-404200�
http://www.moodys.com/credit-ratings/Dominion-Resources-Inc-credit-rating-243115�
http://www.moodys.com/credit-ratings/Dominion-Resources-Inc-credit-rating-243115�
http://www.moodys.com/credit-ratings/AGL-Resources-Inc-credit-rating-600022640�
http://www.moodys.com/credit-ratings/AGL-Resources-Inc-credit-rating-600022640�
http://www.moodys.com/credit-ratings/AGL-Resources-Inc-credit-rating-600022640�
http://www.moodys.com/credit-ratings/AGL-Resources-Inc-credit-rating-600022640�
http://www.moodys.com/credit-ratings/Vectren-Utility-Holdings-Inc-credit-rating-450800�
http://www.moodys.com/credit-ratings/Vectren-Utility-Holdings-Inc-credit-rating-450800�


Natural Gas Prices Take US Energy Infrastructure Into New Era 

The dramatic drop in North American natural gas prices has set in motion significant, permanent 
changes across the US energy infrastructure. This in turn will shift the strategic landscape, but the full 
implications will emerge over the next decade or so. North American natural gas prices fell to 10-year 
lows in the $2.50/MMBtu range in early 2012,1 and low natural gas prices appear sustainable, 
extending well beyond 2013.  

Already, early signs of a fundamental shift in North America’s natural gas infrastructure puts credit 
pressure on unregulated power generators, interstate natural gas transmission pipelines, coal miners 
and railroads.  

Low natural gas prices without a rise in power demand over a multi-year period will continue to 
squeeze margins for some unregulated power companies. But low natural gas prices will not place the 
US coal industry in mortal danger. As coal-fired  generation for power production declines, coal 
producers will supplement their revenues by looking for opportunities outside the domestic power 
market.  

Low Natural Gas Prices Are Here to Stay 

The ongoing shift in the energy sector reflects a permanent change, not just a temporary trend. 
Independent exploration and production (E&P) companies have transformed North America’s natural 
gas production landscape over the past decade. The region’s once-declining natural gas production has 
given way to strong growth. Technological advances in horizontal drilling and hydraulic fracturing, or 
fracking, techniques have unlocked vast shale deposits in the US and Canada, making them far more 
economical in recent years than ever before. 

The E&P industry ramped up its shale drilling, thanks to limited exploration risk and ample funding 
from the equity and debt markets. Shale production in the US mid-continent, Gulf Coast and 
Appalachian regions have led to a natural gas glut, and the recent US recession and general economic 
weakness in the US have destroyed demand.  

Industrial demand for natural gas has fallen significantly in recent years as various industries, such as 
the fertilizer sector, have relocated from the US to other countries. Residential usage has declined as 
consumers have broadly adopted more energy-efficient appliances. Prices have steadily fallen from an 
average $8.86/MMBtu in 2008 to $4.00/MMBtu in 2011. Then a mild winter in the crucial US 
midwest and northeast home heating markets pushed natural gas prices well below $3.00/MMBtu in 
early 2012, with no significant change expected until 2013 at the earliest. These low prices, as well as 
environmental concerns, will make it much harder for coal to compete with natural gas as a power 
source (see Figure 1, next page).  

  

1  See our Outlook Update, “E&Ps Set for Continued Strength as Modest Growth Trends Keep Oil on Upward March,” March 2012. Also see our special comments, 
“Decade-Low Prices Pinch Coal Producers, Offering Mixed Fortunes for Power and Rail,” February 2012 ; and “Significant Shift in E&P Capex Brings Little Change to 
Natural Gas Supply,” February 2012.  
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FIGURE 1 

Henry Hub Natural Gas Spot Price and Forecast 

 
Source: The Wall Street Journal (historical prices); Moody’s Analytics (forecasts) 

 

New Gas-Fired Generation Will Not Affect Near-Term Natural Gas Prices 

Without higher demand, natural gas prices will not rise to more advantageous levels for producers. 
The slow economic recovery in the US has boosted some industrial demand, and low prices should 
raise petrochemical and other heavy industrial consumption of natural gas.  

But in the near- and medium term, power generation appears to be the only material driver of rising 
demand for natural gas. Low natural gas prices, and stricter environmental regulation of coal-fired 
power has led to an increase in gas-fired generation, and we expect to see more gas-fired capacity 
replace coal-fired power.  

Data from the US Energy Information Administration (EIA) show that the US had a natural gas 
capacity surplus of almost 5.0 Tcf in 2010. The next decade will usher in a wide natural gas supply 
and demand imbalance, with new incremental gas-fired generation offering one of the only likely 
sources of increased natural gas demand. Even if utilities and unregulated power companies built 
80,000 MW of new natural gas combined-cycle generation to replace coal and nuclear retirements and 
support renewable energy, the natural gas surplus would only drop by half.  

A more long-term, substantial shift from coal to natural gas in the electric power sector will take time 
and significant capital investment. Excess gas-fired capacity allows the utilities to substitute some coal-
fired generation immediately. Even so, it can be difficult economically to cut back much of their 
baseload coal-fired generation. 

Rumors Of Coal’s Demise Have Been Greatly Exaggerated 

Persistently low natural gas prices will keep chipping away at coal’s hold on US power production over 
the coming decade. EIA data show that coal’s share of electricity generation dropped from 50% in 
2008 to 44% in 2011, while the share for natural gas climbed from 20% to 23%. EIA expects coal’s 
share of US power production to drop to 39% by 2035. 

Coal-to-gas substitution will continue pressuring coal producers in the short term, and sustained low 
natural gas prices will gradually weaken coal’s market share over the longer term. But the coal industry 
will derive some benefit over the next decade from robust export markets, while the level of required 
economic investment will limit coal-to-gas conversion in North America. 
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Unusually warm weather in the US and low natural gas prices in 2011-2012 led to a collapse in coal 
prices across most coal producing regions, with utilities decreasing their coal-fired generation in favor 
of lower-priced gas. Low natural gas prices have also driven a shift in market share among the US coal 
basins. Until recently, coal producers in Central Appalachia saw the greatest impact from fuel-
switching. High cash production costs in that region affected Alpha Natural Resources (Ba2 
negative), Patriot Coal (B2 stable), Arch Coal (Ba3 stable), and other companies with a significant 
presence in Appalachia. Now Powder River Basin (PRB) producers in Montana and Wyoming have 
come under pressure as well.  

PRB coal competes with natural gas at prices of $4.00/MMBtu and higher. But at prices below 
$3.00/MMBtu, natural gas begins to displace PRB coal at utilities in the US Midwest, south-central 
and eastern regions, due to transportation costs and available natural gas capacity. Meanwhile, Illinois 
Basin coal remained competitive with natural gas, even at the low prices of early 2012. Illinois Basin 
producers, including Peabody Energy (Ba1 stable) and Foresight Energy LLC (B3 stable), enjoy low 
production costs, and typically serve efficient plants equipped with scrubbers. 

Today’s low prices will have a muted impact on US coal producers in 2012, because most thermal coal 
sells under long-term contracts. Coal producers have already locked in contracts for 80%-90% of 2012 
production. Yet weather and pricing trends will affect the coal producers’ ability to sell uncommitted 
tonnage, and to earn favorable prices for their committed but unpriced coal, while some customers will 
attempt to delay coal deliveries already committed under contract. Anticipated production and 
shipment declines will contribute to earnings pressure for coal producers. Patriot, Alpha and Arch, 
among others, have recently announced production cuts as a result of current market conditions. 

For the longer term, sustainable low natural gas prices will slowly continue to erode coal’s position as a 
raw material for electric generation. Current plans to retire almost 30 GW of coal-fired generation 
between 2012 and 2020, plus further retirements yet to be announced, will reduce domestic coal 
consumption by up to 100 million tons a year—or by roughly 10%—in that period. Most of these 
retirements will take place in Central Appalachia—as many as half of them in 2014-2015, when the 
Environmental Protection Agency’s March 2011 Mercury and Air Toxics Standards (MATS) take 
effect.2  

Still, the plants now facing retirement tend to be idled, less efficient and more marginal than most of 
today’s large, efficient super-critical base-load generation. These more efficient plants will not face 
retirement or curtailed production over the next decade. The time and capital investment needed to 
substitute baseload coal-fired generation with natural gas limits the economic feasibility of coal-to-gas 
conversion. US power producers reduced their coal consumption by 4.7% from 2010 to 2011—a 
significant but manageable decline for the coal industry. Coal will still have an important (if changing) 
role as a supplier to the US power industry over the next decade.   

2  MATS will require power plants to install pollution-control technologies to reduce emissions of mercury and other hazardous air pollutants. This will make it 
uneconomical to continue operating many older coal-fired units. 
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US Coal Finds Increasing Opportunity in Exports 

Even though the US power sector’s coal demand has been declining, total US coal production has 
remained fairly flat for the past three years (see Figure 2, below). US coal producers have increasingly 
focused on export markets, particularly exports of PRB coal to Asia. EIA said US coal producers 
exported 107 million tons of coal, or roughly 10% of production, in 2011—the highest level since 
1991. The International Energy Agency, among other observers, projects that worldwide demand for 
coal will increase by up to 20% by 2020.  

FIGURE 2 

US Coal Production, Consumption and Share of Electricity Generation, 2007-2012 

 
Source: US Energy Information Administration 

 

Increases in international coal production and future greenhouse-gas restrictions overseas make it 
difficult to predict the future demand for US coal exports. Yet the ongoing rise in coal demand 
worldwide makes overseas opportunities promising, and could ultimately transform the US coal 
companies from swing producers of seaborne coal to strategic suppliers. Peabody, Arch, Consol Energy 
and Cloud Peak Energy Resources (Ba3 stable) have already begun securing additional port capacity to 
reach these growing export markets.  

The port operators have begun to step up their capacity additions to accommodate this rise in export 
opportunities. Millennium Bulk Terminals (unrated) plans to raise its annual coal export capacity by 
44 million tons in Longview, southern Washington, while Gateway Pacific Terminal (unrated) plans 
to add nearly 50 million tons of capacity in Cherry Point, at the northern end of the state. Meanwhile, 
projects along the lower Mississippi River would increase Gulf Coast terminal capacity by about 30 
million tons. While much of this increase will take place over the long term—about 10 or 15 years—
these capacity additions exceed today’s entire volume of annual US coal exports. 

Over the long term, we expect thermal coal production in Appalachia to continue its secular decline, 
with producers in this region being forced to focus increasingly on metallurgical coal. Smaller 
producers concentrated in Central Appalachian thermal coal, such as Xinergy (Caa1 stable) and James 
River Coal (B3 stable), will face challenging market conditions. Meanwhile, production will keep 
growing in the PRB, with an eye to the export markets, and the Illinois Basin, keeping overall US coal 
production relatively stable. Producers diversified in multiple coal-producing regions, such as Peabody 
and Arch, will be well positioned to navigate the changing market landscape. Consol Energy is also 
well positioned as the only US coal producer with a sizeable natural gas presence. 
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Low Natural Gas Prices Hurt Unregulated Power But Help Utilities 

For utilities, a new era of low natural gas prices will help ensure low rates for customers, which should 
keep regulators inclined to authorize reasonable rate recovery for other base-rate costs and investments, 
including those for environmental compliance. But low natural gas prices will pressure unregulated 
power producers, squeezing their margins and accelerating the coal-plant retirements we discussed 
earlier—probably at a faster pace than what the power producers have already announced.  

Unregulated power companies generate cash flow based on the margins from power sales. Since 
economic demand, natural gas prices and coal prices all strongly influence power prices, low coal and 
natural gas prices over the long term imply low power prices. But operating costs and environmental 
compliance costs are rising. This will hurt cash flows for power generators, unless the price of power 
come to reflect these additional costs. The economic recession of 2008-2009 reduced demand for 
electric power, and therefore its value.  

Low power prices, in turn, have increasingly forced the power-generation sector to preserve its sources 
of liquidity. Some issuers, such as Energy Future Holdings (Caa2 negative) and GenOn Energy (B2 
negative), look increasingly risky, based on their liquidity reserves. But utilities can pass cost increases 
on to customers through regulated rates, even if they must temporarily carry some of the costs on their 
balance sheets as regulatory assets.  

Many investment-grade unregulated power companies will face even more challenging corporate-
finance decisions through 2013 and beyond, as it becomes harder to strike the best balance between 
maintaining strong credit ratings and providing stable common stock dividends. Issuers like Exelon 
(Baa2 negative), which relies on the unregulated power subsidiary Exelon Generation (Baa1 negative) 
for much of its dividend, face the most at risk. First Energy (Baa3 stable), which does not rely on its 
unregulated power subsidiary First Energy Solutions (Baa3 stable) for its dividend, have some time to 
adjust to today’s market fundamentals.  

Renewable Generation Supplies Still Rely on Tax Subsidies 

Renewables will remain uncompetitive with North American natural gas over the next decade, even 
though all-in costs continue to decline. The demand for renewable resources will remain high—in part 
because of government mandates requiring that power generation use a certain amount of renewable 
energy. But utilities will begin to pull back on their renewable capacity, since natural gas fired 
generation will likely be significantly cheaper.  

Moreover, gas-fired plants can be sited and built with reasonable certainty—in terms of all-in costs and 
construction timeframes—without direct federal tax subsidies, They can also cycle more quickly than 
baseload coal or nuclear generation, and they enjoy low marginal fuel costs. Such advantages will make 
generators reluctant to build anything but gas-fired plants over the next decade.  

Even so, fuel prices can be unpredictable, and regulated electric utilities will try to avoid overexposure 
to any one single fuel. The innate volatility of natural gas prices and the prospect of more stringent 
environmental regulations also complicate the utilities’ long-term capital investment planning process. 
Electric utilities rank among the largest consumers of natural gas today. Natural gas could eventually 
rise again, and fuel diversity helps regulated electric and gas utilities avoid a large, sustained rise in the 
cost of any particular fuel, which consumers might resist.  
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Arbitrage Opportunities Disappearing On Interstate Natural Gas Pipelines 

Low natural gas prices ease working capital requirements for regulated electric and gas utilities that buy 
fuel on behalf of their customers. Lower costs for natural gas make it easier for utilities to charge higher 
rates for their base services, without risking a consumer backlash. Rate increases have become crucial 
for the utilities industry, which must now spend heavily to meet stricter environmental standards. 
Since natural gas prices now compete with coal, utilities can generate more power from gas-fired plants 
economically, which in turn helps them satisfy environmental regulations. 

The effect on the utilities’ diversified operations has been mixed, however. For diversified utilities that 
own pipeline infrastructure nearby, the development of unconventional oil and gas resources has 
provided organic growth opportunities. NiSource (Baa3 stable) and Dominion Resources (Baa2 stable) 
both own properties near the active production areas of the Marcellus and Utica shale basins.  

But profits have fallen for the diversified companies’ unregulated gas marketing businesses, as the 
natural gas glut has erased the arbitrage opportunities from geographic and seasonal basis differentials. 
These weak market conditions have hurt the marketing arms of companies like AGL Resources (Baa1 
stable) and Vectren (parent of utility subsidiary Vectren Utility Holdings, A3 stable). Weak natural gas 
prices have also pressured the merchant power operations of hybrid utilities. 

Low Natural Gas Prices Shift North America’s Pipeline Map  

The rise in shale production has already transformed North America’s natural gas landscape, and new 
producing regions have emerged in the last five years. Demand has risen for extending existing 
interstate pipelines and for building entirely new pipelines, offering considerable organic growth 
opportunities for a business that has historically grown slowly (see Figure 3, below). 

 
FIGURE 3 

Traditional natural gas pipeline flow 
 

 
 

Source: SNL Financial; Moody’s Investors Service 

 

Emerging natural gas pipeline flow with new shale production 
 

 
 

Source: SNL Financial; Moody’s Investors Service  
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Yet new pipelines serving shale production will lead to new competitive risks and more counterparty 
risk for the existing pipelines. Many new pipelines will rely on long-term contracts with speculative-
grade E&Ps, rather than investment-grade natural gas utilities—their traditional clients.  

The interstate pipeline sector looks set for a mild slowdown over the next few years as pipeline 
companies adjust to changes in the natural gas supply map and competitive dynamics from new 
pipelines. Narrower basis differentials have reduced arbitrage opportunities for traders, reducing 
demand for certain market-driven services. Incremental power-generation demand will not 
significantly improve the pipeline industry’s financial performance until after 2015. Indeed, low 
demand over the next few years will pressure marketer shippers, including such long-haul pipelines 
as Texas Gas Transmission (Baa1 stable) and NGPL PipeCo. (Ba2, review for downgrade). 

Rail Not Immune To Shift In Fuel Landscape 

Lower natural gas prices could impact freight patterns in the railroad industry over the long run. A 
higher demand for low-priced natural gas, delivered mainly by pipeline, reduces demand for coal, one 
of the freight industry’s most profitable segments.  

Coal today comprises 20%-30% of total freight revenue for the four main US Class I rail transport 
companies. The railroads in recent years have locked in favorable pricing for shipping coal by 
negotiating favorable long-term contracts with utility customers. But low natural gas prices have 
reduced coal freight as demand from the power-generation sector drops. The railroads’ revenue, yield, 
and margin growth have also slowed despite strong improvements from other freights. The 2% drop in 
domestic coal car-loadings in 2011 translated to about $300 million in lost revenue for the rail 
industry. Coal freight volumes continue to decline in 2012, with industry-wide year-to-date 
carloadings in March 2012 more than 8% below levels for the same period a year earlier.3  

Eastern US Class I railroads CSX (Baa3 positive) and Norfolk Southern (Baa1 stable), which had 
benefited from relatively strong export coal levels in 2011, are experiencing a higher drop in 
carloadings—about 15% for the first quarter of 2012. Western companies Union Pacific (railroad 
subsidiaries Baa1 positive) and Burlington Northern Santa Fe (railroad subsidiaries A2 stable), have 
seen a less-dramatic decrease in coal freight, with a year-over-year decline of only 5% so far in 2012. 

Over the next decade, this balance may shift a bit as western port capacity improves and western coal 
producers ramp up exports to Asia, giving UNP and BNSF small increases in freight volumes. In the 
east, thermal coal production will continue to dwindle, but exports of Illinois Basin coal and eastern 
met coal should help buffer that impact.  

 

3   Source: Association of American Railroads, year to date through March 17, 2012.  
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Unknown Developments Will Not Affect Overall Picture 

Many other factors will affect natural gas prices over the next decade, and we will see them only as they 
emerge. Production shut-ins could occur in the natural gas industry, and may be all but inevitable later 
in 2012 as natural gas storage capacity is filled. High crude prices would probably send rigs toward oil 
production, and natural gas prices could fall. Droughts could lead to cuts in coal and nuclear 
generation, both of which need water for cooling purposes. Aggressive development of liquefaction 
facilities could lead to new exports of LNG (liquefied natural gas) by the 2015-2018 timeframe. A 
strong community backlash against fracking could also hamper production of natural gas, leading to 
fewer major and national oil companies pursuing the joint ventures that support high production 
levels today.  

For all of these risks, community and political considerations will continue to put more pressure on 
coal-fired generation than on gas-fired plants. Other states may begin to look at the sorts of emission-
reducing regulations that California will be phasing in over the next decade, even if federal standards 
appear a long way off.4 The slow progress of energy efficiency efforts, and renewable energy’s relatively 
small contribution to the US power grid, suggest that natural gas should remain in strong demand 
over the next decade.  

Click here to rate this research.  

4  For more on California’s new emissions rules, see our Special Comment, “Refining and Marketing: California's Greenhouse Gas Regulations Pressure Refiners in 
Golden State,” March 2012. 
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Moody’s Related Research 

Special Comments: 

» 

» 

Decade-Low Prices Pinch Coal Producers, Offering Mixed Fortunes for Power and Rail,  
February 2012 (140213) 

» 

Significant Shift in E&P Capex Brings Little Change to Natural Gas Supply, February 2012 
(139857) 

» 

Oil and Natural Gas: High Prices to Keep Oil Production Brisk in 2012, Helping Midstream and 
OFS Sectors, January 2012 (138669) 

» 

Credit Implications Associated with Increasingly Stringent Environmental Regulations, November 
2011 (136831) 

Low Prices Pose Little Trouble for Midwest Natural Gas Companies, May 2011 (133445) 

» 

» 

Investment-Grade, Unregulated Power: Not Immune to Rating Pressures, November 2011 
(128985) 

Special Report: 

Low Natural Gas Prices Chill North American Energy Sectors, While Others See Some Gains,  
April 2010 (124884) 

» North American Natural Gas Transmission Worse Off Owing to Prolific Shale Gas Development, 
September 2011 (136183) 

Industry Outlooks: 
» 

» 

Outlook Update: E&Ps Set for Continued Strength as Modest Growth Trends Keep Oil on 
Upward March, March 2012 (141002) 

» 

US Unregulated Power Companies: Hunkering Down in Hope for Better Prices, January 2012 
(138140) 

» 

US Regulated Electric and Gas Utilities: Stable Despite Rising Headline Rhetoric, January 2012 
(137878) 

» 

US Coal Industry: US Coal Producers Lean on Export Markets Amid Challenges at Home, 
December 2011 (137742)  

» 

North American Railroads: Railroads Crossing from Rapid Recovery to Slower Freight Volume, 
Pricing Growth, November 2011 (137057) 

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of 
this report and that more recent reports may be available. All research may not be available to all clients. 

Global Independent Exploration and Production Industry: Historically High Oil Prices Spur 
Production Push, Outpacing Escalating Costs for E&Ps, April 2011 (132846) 
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