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What qualifications on opinion, if any, has PIRA provided to Nalcor or Hydro in

connection with the Thermal Fuel Price forecasts filed in this review.

The thermal fuel price forecasts filed in this review were prepared by Nalcor using
PIRA’s crude and fuel oil price forecasts as inputs. PIRA does not provide an
individual forecast with a corresponding opinion specifically to Nalcor, but rather
provides reference oil price forecasts to all of its clients worldwide based on its
energy market analysis. PIRA provides the following disclaimer with respect to its oil

market services:

“PIRA endeavors to ensure that all of its information is accurate.
However, PIRA gives no warranties and makes no representations
with respect to the accuracy, currency, or completeness of its
information contained in the Energy Price Portal. All representations
and warranties, expressed and implied, including, but not limited to,
any warranty of merchantability or fitness for a particular purpose,
are hereby expressly excluded by PIRA. PIRA shall not be held liable to
the user, the Licensee or to any other party for any inaccuracies,
errors, or omissions contained in the Portal's information or for any
loss of profits or special indirect or consequential damages suffered
by the user, Licensee or any other third party, whether or not due to
reliance placed by the user, Licensee or third party on any statements
of fact, regardless of validity, or expression of opinions contained in

the information.”



