CA/KPL-Nalcor-55
Muskrat Falls Review

O N o u B W N P

Page1lof1

Please compare PIRA's price forecasts, including low and high cases, filed in this

review with other publicly available comparable price forecasts.

The table below is extracted from Confidential Exhibit CE-69, which provides a
comparison of PIRA’s, EIA’s, and NEB’s forecasts. As noted in Nalcor’s response to
CA/KPL-Nalcor-53, Nalcor is prohibited from releasing PIRA’s proprietary content

into the public domain.

Price Forecasts for Light Crude Oil in the United States

PIRA Energy Group EIA, Anuual Energy Outlook NEB - Canada's Energy Future
November 2009 Forecast April 2011 Forecast November 2011 Forecast
(2008USS$/bbl) (2009USS/bbl) (2010USS/bbl)

Reference Low High Reference Low High Reference Low High

2012 86 57 126 91 69 116
2013 88 56 135 93 68 123
2014 91 56 141 94 67 129
2015 95 55 146 96 66 136
2016 98 55 151 97 67 137
2017 101 54 156 98 68 138
2018 103 54 161 100 70 140
2019 106 53 165 101 71 141
2020 108 53 169 102 72 142
2021 110 52 173 103 73 143
2022 112 52 177 105 75 145
2023 114 52 180 106 76 146
2024 116 52 183 107 77 147
2025 118 51 186 108 78 148
2030 - - - 123 50 196 112 82 152
2035 - - - 125 50 200 116 86 156

Note: PIRA Energy Group price forecasts did not extend beyond 2025 at the time of DG-2 analysis. For analysis purposes,

Nalcor projected fuel prices beyond 2025 by holding PIRA's 2025 price levels constantin real terms.



