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FISCAL 2025 GENERAL RATE APPLICATION 

 

Centra Undertaking #1 

To prepare a rate scenario that assumes a 4.5% rate increase for the test year, no rate increases 
in 2025/26 and 2026/27, and even annual rate increases to get to $20 million by the end of the 
decade. 

Response: 

Please see Figure 1 for pro forma financial statements and key financial measures for this 
requested scenario. The graphs below summarize the key financial metrics of this scenario.  

Assuming that the 4.5% rate increase for 2024/25 is confirmed and 0% general revenue increases 
are awarded in 2025/26 and 2026/27, general revenue increases of 6.88% in 2027/28, 2028/29 
and 2029/30 would be required for the March 31, 2030 balance to reach $20 million.  

This scenario results in net losses each year from 2024/25 to 2027/28, and the retained earnings 
balance is projected to reach an accumulated deficit of $35 million (negative retained earnings) 
at March 31, 2028. The debt ratio (PUB methodology) at March 31, 2028 reaches 90% before 
improving to 88% by March 31, 2030. 

 



Centra Gas Manitoba Inc. Transcript Page # 305 

May 14, 2025  Page 2 of 13 

 

  



Centra Gas Manitoba Inc. Transcript Page # 305 

May 14, 2025  Page 3 of 13 

The graphs below compare the following three rate paths: 

1. Scenario 1: PUB/Centra I 5a (Amended) 
2. Scenario 1: PUB/Centra II 2d (Amended) 
3. Scenario 3: Undertaking #1 

Not obtaining rate increases in 2025/26 and 2026/27 will result in prolonged net losses, 
accumulated deficits (negative retained earnings), higher leverage and cumulative general 
revenue increases that would be almost two times higher than those in PUB/Centra I 5a 
(Amended) and 1.7 times higher than those in PUB/Central II 2d by 2029/30. 
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Figure 1: Undertaking #1 – Confirmation of the 4.5% in 2024/25, 0% in 2025/26 and 2026/27 and Even Annual Revenue 
Increases to Achieve $20 million Retained Earnings by 2029/30 

 

For the year ended March 31 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032/33

REVENUES

Cost of Gas at Approved Rates 203         205         216         230         230         230         230         230         230         230         
Non-Gas Costs 140         144         148         149         150         150         151         151         152         152         
Federal Carbon Charge 163         222         270         312         355         398         440         483         483         483         
Late Payment Charges and Broker Revenue 1             1             1             1             1             2             2             2             2             2             

Domestic revenue at approved rates 508         573         635         692         735         779         822         866         867         868         
additional revenue requirement* -          11           16           16           33           60           88           98           99           99           

508         584         651         708         768         839         911         964         965         967         

Cost of Gas at Approved Rates 203         205         216         230         230         230         230         230         230         230         
Federal Carbon Charge 163         222         270         312         355         398         440         483         483         483         

Weighted Average Cost of Gas Sold 367         428         486         542         584         627         670         713         713         714         

Gross Margin 141         156         166         166         184         211         241         251         252         253         
Other 3             2             2             2             2             2             2             2             2             2             

144         158         167         168         186         213         243         254         255         255         

EXPENSES

Operating and Administrative 81           86           88           90           92           94           96           98           99           101         
Finance Expense 29           31           30           32           33           35           36           36           36           35           
Depreciation and Amortization 32           33           34           35           36           37           39           41           42           43           
Capital and Other Taxes 18           19           15           16           16           16           17           17           17           18           
Other Expenses 18           10           21           22           22           22           22           23           23           23           
Corporate Allocation 5             4             4             4             4             4             3             2             2             2             

184         182         192         198         203         209         212         216         220         223         

Net Income before Net Movement in Reg. Deferral (40)          (24)          (25)          (30)          (17)          5             30           38           35           33           

Net Movement in Regulatory Deferral 6             1             12           11           10           9             10           9             8             7             

Net Income (34)        (23)        (13)        (19)        (7)          14         41         47         43         40         

* Additional Revenue Requirement
Proposed General Revenue Increase 0.00% 4.50% 0.00% 0.00% 6.88% 6.88% 6.88% 0.00% 0.00% 0.00%
Cumulative Proposed General Revenue Increase 0.00% 4.50% 4.50% 4.50% 11.69% 19.38% 27.60% 27.60% 27.60% 27.60%

GAS OPERATIONS PROJECTED OPERATING STATEMENT
Centra Undertaking #1 - May 12, 2025

(In Millions of Dollars)



Centra Gas Manitoba Inc. Transcript Page # 305 

May 14, 2025  Page 5 of 13 

 

For the year ended March 31 2033/34 2034/35 2035/36 2036/37 2037/38 2038/39 2039/40 2040/41 2041/42 2042/43

REVENUES

Cost of Gas at Approved Rates 230         231         231         231         231         231         231         232         232         232         
Non-Gas Costs 153         154         154         155         155         156         157         157         158         158         
Federal Carbon Charge 484         484         484         485         485         486         486         487         487         488         
Late Payment Charges and Broker Revenue 2             2             2             2             2             2             2             2             2             2             

Domestic revenue at approved rates 869         870         871         872         873         875         876         877         879         880         
additional revenue requirement* 99           99           99           100         100         100         100         100         101         101         

968         969         970         972         973         975         976         978         979         981         

Cost of Gas at Approved Rates 230         231         231         231         231         231         231         232         232         232         
Federal Carbon Charge 484         484         484         485         485         486         486         487         487         488         

Weighted Average Cost of Gas Sold 714         715         715         716         716         717         718         718         719         720         

Gross Margin 254         255         255         256         257         258         259         259         260         261         
Other 3             3             3             3             3             3             3             3             3             3             

256         257         258         259         260         261         262         262         263         264         

EXPENSES

Operating and Administrative 104         106         108         110         112         114         117         119         121         124         
Finance Expense 34           35           35           35           35           37           37           38           39           41           
Depreciation and Amortization 45           46           48           49           51           52           54           55           57           59           
Capital and Other Taxes 18           18           19           19           20           20           20           21           21           22           
Other Expenses 23           24           24           24           24           25           25           25           26           26           
Corporate Allocation 2             2             2             2             2             2             2             2             2             2             

226         231         236         240         244         250         255         261         267         274         

Net Income before Net Movement in Reg. Deferral 30           26           22           19           15           10           6             2             (4)            (9)            

Net Movement in Regulatory Deferral 6             5             4             4             4             4             4             4             4             4             

Net Income 36         31         26         23         19         14         10         5            0            (5)          

* Additional Revenue Requirement
Proposed General Revenue Increase 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Cumulative Proposed General Revenue Increase 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60%

GAS OPERATIONS PROJECTED OPERATING STATEMENT
Centra Undertaking #1 - May 12, 2025

(In Millions of Dollars)
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For the year ended March 31 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032/33

ASSETS

Plant in Service 874         919         962         1 017      1 068      1 120      1 174      1 231      1 286      1 343      
Accumulated Depreciation (154)        (171)        (191)        (211)        (234)        (258)        (284)        (313)        (341)        (370)        

Net Plant in Service 720         748         771         806         834         862         890         918         945         973         

Construction in Progress 9             7             12           5             5             5             5             5             6             6             
Current and Other Assets 121         114         102         102         102         102         102         102         102         102         
Goodwill and Intangible Assets 10           12           12           12           11           11           11           10           10           10           

Total Assets before Regulatory Deferral 860         880         896         924         952         980         1 008      1 036      1 063      1 090      

Regulatory Deferral Balance 77           79           91           102         112         121         131         140         148         155         

937         959         987         1 026      1 064      1 101      1 139      1 176      1 211      1 245      

LIABILITIES AND EQUITY

Long-Term Debt 580         605         695         745         795         765         815         815         765         735         
Current and Other Liabilities 151         170         120         126         124         176         120         107         146         168         
Provisions 6             6             7             7             3             0             0             0             0             0             
Deferred Revenue 51           52           53           54           55           60           63           66           69           72           
Share Capital 121         121         121         121         121         121         121         121         121         121         
Retained Earnings 27           4             (8)            (27)          (35)          (21)          20           67           110         149         

Total Liabilities and Equity before Regulatory Deferral 937         959         987         1 026      1 064      1 101      1 139      1 176      1 211      1 245      

Regulatory Deferral Balance -          -          -          -          -          -          -          -          -          -          

937         959         987         1 026      1 064      1 101      1 139      1 176      1 211      1 245      

GAS OPERATIONS PROJECTED BALANCE SHEET

(In Millions of Dollars)
Centra Undertaking #1 - May 12, 2025



Centra Gas Manitoba Inc. Transcript Page # 305 

May 14, 2025  Page 7 of 13 

 

For the year ended March 31 2033/34 2034/35 2035/36 2036/37 2037/38 2038/39 2039/40 2040/41 2041/42 2042/43

ASSETS

Plant in Service 1 404      1 466      1 529      1 595      1 662      1 730      1 800      1 871      1 943      2 017      
Accumulated Depreciation (403)        (439)        (474)        (512)        (552)        (593)        (635)        (678)        (722)        (768)        

Net Plant in Service 1 000      1 028      1 055      1 082      1 110      1 137      1 165      1 193      1 221      1 249      

Construction in Progress 6             6             6             6             6             6             6             7             7             7             
Current and Other Assets 102         102         102         102         102         102         102         102         102         102         
Goodwill and Intangible Assets 10           10           10           10           10           9             9             9             9             9             

Total Assets before Regulatory Deferral 1 118      1 145      1 172      1 200      1 227      1 255      1 283      1 311      1 339      1 367      

Regulatory Deferral Balance 161         166         170         174         177         181         185         189         193         198         

1 279      1 311      1 342      1 374      1 405      1 436      1 468      1 500      1 532      1 564      

LIABILITIES AND EQUITY

Long-Term Debt 745         785         735         745         805         785         835         865         875         925         
Current and Other Liabilities 152         110         163         159         110         145         114         108         127         112         
Provisions 0             0             0             0             0             0             0             0             0             0             
Deferred Revenue 75           78           80           82           85           87           89           91           94           96           
Share Capital 121         121         121         121         121         121         121         121         121         121         
Retained Earnings 186         217         243         265         284         298         309         314         315         310         

Total Liabilities and Equity before Regulatory Deferral 1 279      1 311      1 342      1 374      1 405      1 436      1 468      1 500      1 532      1 564      

Regulatory Deferral Balance -          -          -          -          -          -          -          -          -          -          

1 279      1 311      1 342      1 374      1 405      1 436      1 468      1 500      1 532      1 564      

GAS OPERATIONS PROJECTED BALANCE SHEET
Centra Undertaking #1 - May 12, 2025

(In Millions of Dollars)
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For the year ended March 31 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032/33

OPERATING ACTIVITIES
Net Income (Loss) (34)          (23)          (13)          (19)          (7)            14           41           47           43           40           
Net Movement in Regulatory Deferral (6)            (1)            (12)          (11)          (10)          (9)            (10)          (9)            (8)            (7)            
Add Back:

Depreciation and Amortization 32           33           34           35           36           37           39           41           42           43           
Finance Expense 29           31           30           32           33           35           36           36           36           35           

Adjustments for Non-Cash Items 9             1             1             1             1             1             (0)            (1)            (1)            (2)            
Adjustments for Non-Cash Working Capital Accounts 60           (4)            (2)            0             (3)            (3)            1             0             0             0             
Interest Paid (34)          (34)          (35)          (36)          (38)          (40)          (40)          (38)          (38)          (38)          
Cash Provided by Operating Activities 56           2             3             2             12           35           66           75           73           71           

FINANCING ACTIVITIES
Proceeds from Long-Term Debt 90           60           90           60           50           30           50           -          -          30           
Retirement of Long-Term Debt (10)          -          (35)          -          (10)          -          (60)          -          -          (50)          
Cash Provided by Financing Activities 80           60           55           60           40           30           (10)          -          -          (20)          

INVESTING ACTIVITIES
Additions to Property, Plant and Equipment (55)          (56)          (59)          (60)          (62)          (63)          (64)          (66)          (67)          (68)          
Additions to Intangible Assets (1)            (2)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Cash Paid for Mitigation (1)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Net Contributions Received 3             3             3             3             3             3             3             3             3             4             
Cash Used for Investing Activities (54)          (55)          (56)          (57)          (59)          (60)          (61)          (62)          (64)          (65)          

Net Increase (Decrease) in Cash 83           7             2             4             (7)            5             (5)            12           9             (14)          
Cash at Beginning of Year (126)        (43)          (36)          (35)          (30)          (37)          (31)          (37)          (24)          (15)          
Cash at End of Year (43)          (36)          (35)          (30)          (37)          (31)          (37)          (24)          (15)          (29)          

GAS OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT
Centra Undertaking #1 - May 12, 2025

(In Millions of Dollars)
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For the year ended March 31 2033/34 2034/35 2035/36 2036/37 2037/38 2038/39 2039/40 2040/41 2041/42 2042/43

OPERATING ACTIVITIES
Net Income (Loss) 36           31           26           23           19           14           10           5             0             (5)            
Net Movement in Regulatory Deferral (6)            (5)            (4)            (4)            (4)            (4)            (4)            (4)            (4)            (4)            
Add Back:

Depreciation and Amortization 45           46           48           49           51           52           54           55           57           59           
Finance Expense 34           35           35           35           35           37           37           38           39           41           

Adjustments for Non-Cash Items (2)            (2)            (2)            (2)            (2)            (2)            (2)            (2)            (2)            (3)            
Adjustments for Non-Cash Working Capital Accounts 0             0             0             0             0             0             0             0             0             0             
Interest Paid (37)          (38)          (38)          (38)          (38)          (39)          (40)          (41)          (42)          (44)          
Cash Provided by Operating Activities 71           68           66           64           61           58           55           52           48           44           

FINANCING ACTIVITIES
Proceeds from Long-Term Debt 50           40           -          60           60           10           50           30           30           50           
Retirement of Long-Term Debt (60)          (40)          -          (50)          (50)          -          (30)          -          -          (20)          
Cash Provided by Financing Activities (10)          -          -          10           10           10           20           30           30           30           

INVESTING ACTIVITIES
Additions to Property, Plant and Equipment (70)          (71)          (73)          (74)          (75)          (77)          (79)          (80)          (82)          (83)          
Additions to Intangible Assets (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Cash Paid for Mitigation (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Net Contributions Received 4             4             4             4             4             4             5             5             5             5             
Cash Used for Investing Activities (66)          (68)          (69)          (70)          (71)          (73)          (74)          (76)          (77)          (79)          

Net Increase (Decrease) in Cash (6)            0             (3)            4             (0)            (5)            1             6             1             (5)            
Cash at Beginning of Year (29)          (34)          (34)          (36)          (33)          (33)          (38)          (37)          (30)          (29)          
Cash at End of Year (34)          (34)          (36)          (33)          (33)          (38)          (37)          (30)          (29)          (34)          

(In Millions of Dollars)

GAS OPERATIONS PROJECTED INDIRECT CASH FLOW STATEMENT
Centra Undertaking #1 - May 12, 2025
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For the year ended March 31 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032/33

OPERATING ACTIVITIES
Cash Receipts from Customers 558         584         652         709         769         839         911         965         966         968         
Cash Paid to Suppliers and Employees (468)        (548)        (614)        (671)        (719)        (764)        (806)        (852)        (855)        (858)        
Interest Paid (34)          (34)          (35)          (36)          (38)          (40)          (40)          (38)          (38)          (38)          
Cash Provided by Operating Activities 56           2             3             2             12           35           66           75           73           71           

FINANCING ACTIVITIES
Proceeds from Long-Term Debt 90           60           90           60           50           30           50           -          -          30           
Retirement of Long-Term Debt (10)          -          (35)          -          (10)          -          (60)          -          -          (50)          
Cash Provided by Financing Activities 80           60           55           60           40           30           (10)          -          -          (20)          

INVESTING ACTIVITIES
Additions to Property, Plant and Equipment (55)          (56)          (59)          (60)          (62)          (63)          (64)          (66)          (67)          (68)          
Additions to Intangible Assets (1)            (2)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Cash Paid for Mitigation (1)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Net Contributions Received 3             3             3             3             3             3             3             3             3             4             
Cash Used for Investing Activities (54)          (55)          (56)          (57)          (59)          (60)          (61)          (62)          (64)          (65)          

Net Increase (Decrease) in Cash 83           7             2             4             (7)            5             (5)            12           9             (14)          
Cash at Beginning of Year (126)        (43)          (36)          (35)          (30)          (37)          (31)          (37)          (24)          (15)          
Cash at End of Year (43)          (36)          (35)          (30)          (37)          (31)          (37)          (24)          (15)          (29)          

GAS OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT
Centra Undertaking #1 - May 12, 2025

(In Millions of Dollars)
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For the year ended March 31 2033/34 2034/35 2035/36 2036/37 2037/38 2038/39 2039/40 2040/41 2041/42 2042/43

OPERATING ACTIVITIES
Cash Receipts from Customers 969         970         971         973         974         975         977         979         980         982         
Cash Paid to Suppliers and Employees (861)        (865)        (868)        (871)        (875)        (878)        (882)        (886)        (890)        (895)        
Interest Paid (37)          (38)          (38)          (38)          (38)          (39)          (40)          (41)          (42)          (44)          
Cash Provided by Operating Activities 71           68           66           64           61           58           55           52           48           44           

FINANCING ACTIVITIES
Proceeds from Long-Term Debt 50           40           -          60           60           10           50           30           30           50           
Retirement of Long-Term Debt (60)          (40)          -          (50)          (50)          -          (30)          -          -          (20)          
Cash Provided by Financing Activities (10)          -          -          10           10           10           20           30           30           30           

INVESTING ACTIVITIES
Additions to Property, Plant and Equipment (70)          (71)          (73)          (74)          (75)          (77)          (79)          (80)          (82)          (83)          
Additions to Intangible Assets (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Cash Paid for Mitigation (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
Net Contributions Received 4             4             4             4             4             4             5             5             5             5             
Cash Used for Investing Activities (66)          (68)          (69)          (70)          (71)          (73)          (74)          (76)          (77)          (79)          

Net Increase (Decrease) in Cash (6)            0             (3)            4             (0)            (5)            1             6             1             (5)            
Cash at Beginning of Year (29)          (34)          (34)          (36)          (33)          (33)          (38)          (37)          (30)          (29)          
Cash at End of Year (34)          (34)          (36)          (33)          (33)          (38)          (37)          (30)          (29)          (34)          

GAS OPERATIONS PROJECTED DIRECT CASH FLOW STATEMENT
Centra Undertaking #1 - May 12, 2025

(In Millions of Dollars)
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GAS OPERATIONS KEY FINANCIAL MEASURES     
Centra Undertaking #1 - May 12, 2025       

For the year ended March 31 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032/33

General Revenue Increase (%) 0.00% 4.50% 0.00% 0.00% 6.88% 6.88% 6.88% 0.00% 0.00% 0.00%
Cumulative General Revenue Increase (%) 0.00% 4.50% 4.50% 4.50% 11.69% 19.38% 27.60% 27.60% 27.60% 27.60%

Net Income/(Loss) ($33.8) ($23.1) ($12.7) ($19.0) ($7.4) $13.9 $40.8 $47.0 $42.8 $39.5

Net Income/(Loss) before Net Movement in Reg. Deferral ($40) ($24) ($25) ($30) ($17) $5 $30 $38 $35 $33

Retained Earnings $27 $4 ($8) ($27) ($35) ($21) $20 $67.0 $109.8 $149.3

Net Debt $623 $676 $729 $785 $832 $856 $852 $839 $830 $824
Change in Net Debt - Inc/(Dec) ($3) $53 $53 $56 $47 $25 ($5) ($12) ($9) ($6)

Cash Provided by Operating Activities $56 $2 $3 $2 $12 $35 $66 $75 $73 $71
Cash Used for Investing Activities ($54) ($55) ($56) ($57) ($59) ($60) ($61) ($62) ($64) ($65)
Cash Surplus/(Deficit) $3 ($53) ($53) ($56) ($47) ($25) $5 $12 $9 $6
Self Financing Ratio 105% 4% 5% 3% 21% 59% 108% 120% 115% 109%
Cash Flow to Net Debt 9.0% 0.3% 0.4% 0.2% 1.5% 4.1% 7.7% 8.9% 8.8% 8.6%
Finance Expense $29 $31 $30 $32 $33 $35 $36 $36 $36 $35

Debt Ratio 89% 92% 94% 97% 98% 96% 91% 86% 82% 79%
Debt Ratio - PUB Methodology 79% 83% 85% 88% 90% 90% 88% 84% 80% 77%
EBIT Interest Coverage Ratio (0.08) 0.32 0.65 0.48 0.84 1.44 2.13 2.30 2.19 2.12
EBITDA Interest Coverage Ratio 1.35 1.65 2.06 1.88 2.24 2.83 3.56 3.82 3.81 3.85
Capital Coverage Ratio 1.20 0.05 0.07 0.05 0.24 0.66 1.20 1.33 1.28 1.22
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GAS OPERATIONS KEY FINANCIAL MEASURES
Centra Undertaking #1 - May 12, 2025

For the year ended March 31 2033/34 2034/35 2035/36 2036/37 2037/38 2038/39 2039/40 2040/41 2041/42 2042/43

General Revenue Increase (%) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Cumulative General Revenue Increase (%) 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60% 27.60%

Net Income/(Loss) $36.2 $31.1 $26.1 $22.6 $18.9 $14.1 $10.2 $5.5 $0.4 ($4.9)

Net Income/(Loss) before Net Movement in Reg. Deferral $30 $26 $22 $19 $15 $10 $6 $2 ($4) ($9)

Retained Earnings $185.6 $216.7 $242.8 $265.4 $284.4 $298.5 $308.7 $314.2 $314.6 $309.7

Net Debt $819 $819 $821 $828 $838 $853 $872 $895 $924 $959
Change in Net Debt - Inc/(Dec) ($4) ($0) $3 $6 $10 $15 $19 $24 $29 $35

Cash Provided by Operating Activities $71 $68 $66 $64 $61 $58 $55 $52 $48 $44
Cash Used for Investing Activities ($66) ($68) ($69) ($70) ($71) ($73) ($74) ($76) ($77) ($79)
Cash Surplus/(Deficit) $4 $0 ($3) ($6) ($10) ($15) ($19) ($24) ($29) ($35)
Self Financing Ratio 107% 101% 96% 91% 86% 80% 74% 69% 62% 56%
Cash Flow to Net Debt 8.6% 8.3% 8.0% 7.7% 7.3% 6.8% 6.3% 5.8% 5.2% 4.6%
Finance Expense $34 $35 $35 $35 $35 $37 $37 $38 $39 $41

Debt Ratio 76% 74% 72% 70% 69% 69% 69% 69% 69% 70%
Debt Ratio - PUB Methodology 74% 72% 70% 69% 68% 67% 67% 67% 68% 68%
EBIT Interest Coverage Ratio 2.06 1.89 1.74 1.64 1.53 1.38 1.27 1.14 1.01 0.88
EBITDA Interest Coverage Ratio 3.91 3.78 3.69 3.65 3.58 3.41 3.30 3.17 3.02 2.87
Capital Coverage Ratio 1.19 1.12 1.07 1.01 0.95 0.88 0.82 0.76 0.69 0.62
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