Exhibit 18
No. 8



2-20) Please provide all fuel price forecasts, including trajectories, used by Juhl in the PROMOD
meodel in an excel spreadsheet and sources for those forecasts.

Please see Monthly Gas Prices tab in enclosed spreadsheet entitled “PMRG Response to PSC
Data Request 2.xIsx.” We are providing monthly natural gas prices at the Henry Hub and AECO
pricing points. Natural gas and other fuel prices at other pricing points will be provided pursuant
to a protective order being sought by Juhl Energy and PMRG. The source of the natural gas
price forecast is the Ventyx 2015 Fall Reference Case.
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Midwest Fall 2015 Reference Case

Maonthly Natural Gas Price Forecast- Henry Hub, LMCs and Midwest Bumer"ﬁps

2015 $/MMBtu
: . Market Hubs
Year Month m._' —_—
2016 1 2.94 2.27
2016 2 2.94 2.28
2016 3 2.90 2.26
2016 4 2.76 2.13
2016 5 2.76 2.10
2016 6 2.78 211
2016 7 2.81 2.11
2016 8 2.82 213
2016 9 2.81 2.13
2016 10 2.83 2.18
2016 11 2.90 2.27
2016 12 3.05 2.39
2017 1 3.15 2.47
2017 2 3.13 2.46
2017 3 3.07 239
2017 4 283 | 217
2017 5 282 | 213
2017 6 2.84 215
2017 7 2.87 215
2017 8 2.88 2.16
2017 9 2.87 2.17
2017 10 2.93 2.20
2017 11 3.04 2.47
2017 12 3.23 2.68
2018 1 331 275
2018 2 3.32 272
2018 3 330 2.66
2018 4 3.09 241
2018 5 3.13 2.40
2018 6 3.20 2.50
2018 7 327 | 258
2018 8 3.33 2.66
2013 9 3.35 2.64
2018 10 3.42 2.79
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3.53

2018 11 3.00
2018 12 - | 367 3.26
2019 1 3.75 3.27
2019 2 378 2,28
2019 3 3.74 3.22
2019 4 3.65° 3.07
2019 5 3.68 2.99
2019 6 3.74 2.99
2019 7 3.82 309
2019 8 3.83 3.18
2019 9 3.80 3.00
2019 10 3.85 3.18
2019 1 3.96 3.45
2019 12 4,06 3.00
2020 1 4.38 406
2020 2 431 3.99
2020 3 413 3.80
2020 4 3.99 3.63
2020 5 3.97 353
2020 6 3.99 351
2020 7 4,05 3.58
2020 8 4,07 3.62
2020 ] 3.88 3.38
2020 10 3,95 352
2020 11 411 3.77
2020 12 4.28 3,96
2021 1 471 4.36
- 2021 2 462 4.27
2021 3 4.43 4,06
2021 4 4.27 3.86
2021 5 423 3.75
2021 6 4.26 3.73
2021 7 4.33 3.82
2021 3 4.36 3.87
2021 9 a.14 3.59
2021 10 - 423 375
2021 1t 4,40 402
2021 12 459 4,23
2022 1 4.95 456
2022 2 4.87 4,47
2022 3 4,64 4.24
2022 4 a.47 4,03
2022 5 4.43 3.92
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2022 6 4.45 3.90
2022 7 453 3.98
2022 8 456 404
2022 9 432 3.74
2022 10. 442 3.91
2022 11 4.61 419
2022 12 4.82 4.42
2023 1 5.13 471
2023 2 '5.03 482
2023 3 4.79 436
2023 a 4.59 412
2023 5 4.55 4.00
2023 6 458 3.98
2023 7 4.67 4.08
2023 3 470 413
2023 9 4.44 3.81
2023 10 454 4.00
2023 11 476 431
2023 12 4,98 4,56
2024 1 5.12 4.69
2024 2 5.03 4.60
2024 3 4.83 4.38
2024 4 465 416
2024 5 4.62 4,04
2024 6 a64 | a0z
2024 7 473 4.10
2024 8 475 4.16
2024 9 452 3.87
2024 10 461 4.04
2024 1 4.80 4.34
2024 12 4.99 456
2025 1 5.21 477

. 2025 2 5.13 469
2025 3 4.92 446
2025 4 475 425
2025 5 471 413
2025 6 474 | 410
2025 7 4.81 418
2025 8 4.84 4.24
2025 9 461 3.94
2025, 10 a.70 412
2025 1t 4.89 4.42
2025 12 5.09 4.64
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2026 1 5.44 4.99
2026 2 5.34 4.38
2026 3 509 452
2026 4 488 436
2026 5 484 423
2026 6 4,87 4.20
2026 7 196 430
2026 8 4.99 436
2026 9 472 4,03
2026 10 483 4.23
2026 11 5.05 456
2026 12 5.29 4.83
2027 1 5.47 5.00
2027 2 537 | 401
2027 3 5.16 458
2027 4 4:98 4.45
2027 5 4.94 430
2027 6 4.96 427
2027 7 5.04 436
2027 8 5.07 442
2027 9 4.84 411
2027 10 493 43t
2027 11 5,12 462
2027 12 5.33 486
2028 1 5.60 ‘512
2028 2 5.49 "5.01
2028 3 5.24 475
2028 4 5.03 4.49
2028 5 4.99 434
2028 6 5.02 a31
2028 7 5.11 441
2028 g 514 4.48
2028 9 4.87 412
2028 10 4.98 434
2028 11 5.21 4.70
2028 12 5.44 4.96
2029 1 5.70 5.20
2029 2 5.60 5.10
2029 3 '5.36 485
2029 4 5.16 459
2029 5 5.12 4.44
2029 6 5.15 4.41
2029 7 5.24 451
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2029 8 5.27 457
2029 9 5.01 2,23
2029 10 5.11 4.44
2029 11 5.33 4.79
2029 12 5.56 5.05
2030 1 5.85 5.35
2030 2 5.74 5.24
2030 3 5.46 495
2030 4. 5.23 4.66
2030 5 5.18 450
2030 6 5,22 4,47
2030 7 532 458
2030 8 5.35 4,65
2030 9 5.06 428
2030 10 5.17 450
2030 11 5.42 4.89
2030 12 5.68 5.17.
2031 1 5.98 5.47
2031 2 5.88 536
2031 3 5.61 5.09
2031 4 5.40 A4.82
2031 5 5.36 4.65
2031 6 5.38 461
2031 7 5.48 472
2031 8 5.52 4.79
2031 9 5.24 442
2031 10 5.35 4.65
2031 11 5.58 503
2031 i2 5.83 5.31
2032 1 6.15 5.63
2032 2 6.03 5.51
2032 3 5.74 5.20
2032 4 5.50. 4.91
2022 5 ; 5.45 4,73
2032 6 5.49 4,70
2032 7 5.59 4.82.
2032 8 5.63 4.89
2032 9 5.32 450
2032 10 5.44 4.74.
2032 11 570 5.14
2032 12 -5.98 5.45
2033 1 6.26 5.73
2033 2 6.15 5.61
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2033 3 5.87 5.32
2033 4 5.63 5.02
2033 5 558 | - 4.86
2033 6 5.61 4.82
2033 7 5.71 a4
2033 8 5.75 5.0t
2033 9 5.44 4.62
2033 10 5.56 4.86
2033 11 5.82 5.25
2033 12 6.09 5.56
2034 1 6.45 5.91
2034 2 6.34 5.79
2034 3 6.04 5.48
2034 a 5.80 5.18
2034 5 5.76 5.02
2034 6 5.78 497
2034 7 5.89 5.10
2034 8 5.93 5.18
2034 9 5.62 477
2034 10 . 5.74 5.01
2034 ‘11 6.00 5.42
2034 12 6.28 5.72
2035 1 6.71 6.15
2035 2 6.59 6.03
2085 3 6.31 573
2035 4 6.06 5.43
2035 5 6.02 5.27
2035 5 6.06 5.23
2035 7 6.16 535
2035 8 6.19 5.42
2035 9 5.88 5.02
2035 10 6.01 5.26
2035 11 6.27 5.66
2035 12 6.54 5.97
2036 1 6.87 6.30
2036 2 6.74 6.18
2036 3 6.44 5.86
2036 4 6.19 555
2036 5 ' 6.15 5.40
2036 6 6.18 5.35
2036 7 6.29 5.49
2036 8 6.32° 555
2036 g 6.01 5.16
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2036 10 613 539
2036 11 6.40 5.80
2036 12 6.59 "6.12
2037 1 7.04 6.47
2037 2 6.91 6.34
2037 3 659 6.00
2037 4 6.33 5.69
2037 5 6.28 553
2027 6 631 5.45
2037 7 .42 562
2037 8 6.47 5.70
2037 9 6.13 5.28
2037 10 6.26 5.52
2037 11 6.54 5.93
2037 12 6.85 6.26
2038 1 7.19 6.59
2038 2 7.06 6.46
2038 3 6.73 612
2038 a 6.48 5.81
2038 5 6.42 5.65
2038 6 6.46 562
2038 7 6.58 5.75
2038 8 6.61 5.82
2038 9 6.27 5.40
2038 10 6.41 565
2038 11 6.70 6.07
2038 12 7.00 6.40
2039 1 731 6.73
2039 2 7.18 6.59
2039 3 6.84 6.24
2039 4 6.55 5.90
2039 5 6.49 574
2038 5 6.53 572
2039 7 6.66 5.86
2039 8 6.70 5.93
2039 9 6.34 550
2039 10 6.48 5.74
2035 11 6.79 6.17
2039 12 7.11 6.52
2040 1 738 | e7s
2040 2 7.24 6.64
2040 3 6.91 6.29
2040 4 6.62 5.96
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2040
2040
2040
2040

2040

2040
2040
2040

6.57
6.61
6.73
6.78
6.41
6.56
6.86

7.18

5.79
5.78
5.91

5.99.

554
5.79
6.22
6.57
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Juhl Energy - Ventyx Reference Case LMP Forecast

South
Dakota
Energy
Price
(S/mw
Month h)
01/01/2018 $29.38
02/01/2018 529.34
03/01/2018 $26.98
04/01/2018 $25.25
05/01/2018 $26.32
06/01/2018 528.19
07/01/2018 $33.11
08/01/2018 $31.58
09/01/2018 $27.04
10/01/2018 $28.84
11/01/2018 $320.08
12/01/2018 $32.12
01/01/2019 $33.45
02/01/2019 $32.61
03/01/2019 $31.14
04/01/2019 $29.42
05/01/2019 $29.98
06/01/2019  $32.71
07/01/2019 541.46
08/01/2019  $39.12
09/01/2019 $30.14
10/01/2019 $31.68
11/01/2019 534.13
12/01/2019 $36.67
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01/01/2020
02/01/2020
03/01/2020
04/01/2020
05/01/2020
06/01/2020
07/01/2020
08/01/2020
09/01/2020
10/01/2020
11/01/2020
12/01/2020
- 01/01/2021
02/01/2021
03/01/2021
04/01/2021
05/01/2021
06/01/2021
07/01/2021
08/01/2021
05/01,/2021
10/01/2021
© 11/01/2021
12/01/2021
01/01/2022
02/01/2022
03/01/2022
04/01/2022
05/01/2022
06/01/2032
07/01/2022
08/01/2022
09/01/2022
10/01/2022

$37.72

536.70

53393

530.95
$31.11
$36.87
$44.40
$44.10
$33.56
$33.83
$35.41
$38.21
$40.62
$39.78
$37.07
$33.86
$34.49
$39.24
$49.13
$45.90
$35.72
$35.29
$38.13
$42.33
$43.89
$42.02
$39.10

535.17

$36.17
$41.31
$54.60
$49.60
538.38
$37.70

i el
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11/01/2022
12/01/2022
. 01/01/2023
02/01/2023
03/01/2023
04/01/2023
05/01/2023
06/01/2023
07/01/2023
08/01/2023
09/01/2023
10/01/2023
11/01/2023
12/01/2023
01/01/2024
02/01/2024
03/01/2024
04/01/2024
05/01/2024
06/01/2024
07/01/2024
08/01/2024
09/01/2024
10/01/2024
11/01/2024
12/01/2024
01/01/2025
02/01/2025
03/01/2025
04/01/2025
05/01/2025
06/01/2025
07/01/2025
. 08/01/2025

$41.11

54470

$45.98
$46.56
$41.69

$36.45

$37.73
$44.75
$58.57
$54.30
$38.35
$38.82
$42.72
$46.08
$47.63
$48.87
$43.06
$38.68
$38.61
546.24
$60.71
$54.44
540.10
$41.82
$44.81
$48.67
$49.78
547.56
$44.61
$41.60
$40.85
547.79
$63.49
$57.98

S
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09/01/2025
10/01/2025
11/01/2025
12/01/2025
01/01/2026
02/01/2026
03/01/2026
04/01/2026
05/01/2026
06/01/2026
07/01/2026
08/01/2026
" 09/01/2026
10/01/2026
- 13/01/2026
12/01/2026
01/01/2027
02/01/2027
03/01/2027
04/01/2027
05/01/2027
06/01/2027
07/01/2027
08/01/2027

05/01/2027 -

10/01/2027
11/01/2027
12/01/2027
01/01/2028
02/01/2028
03/01/2028
04/01/2028
05/01/2028
06/01/2028

$42.14
$42.73
$45.64
$51.77
$53.38
$51.00
$46.61
$43.23
$42.91
$50.38

$68.71

$60.46
$43.68
$45.56
$47.70
$52.88
$55.32
$52.58
$48.19
$46.18
$45.60
$54.37
§71.61
$63.46
$46.94
$47.80
549.16
$54,25
$55.64
$53.59
$50.29
$47.07
$46.19
$56.04
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07/01/2028
08/01/2028
09/01/2028
10/01/2028
11/01/2028
12/01/2028
01/01/2029
02/01/2029
03/01/2029
04/01/2029
05/01/2029
06/01/2029
07/01/2029
08/01/2029
09/01/2029
10/01/2029
11/01/2029
12/01/2029
. 01/01/2030
02/01/2030
03/01/2030
04/01/2030
05/01/2030
06/01/2030
07/01/2030
08/01/2030
05/01/2030
10/01/2030
11/01/2030
12/01/2030
01/01/2031
02/01/2031
03/01/2031
04/01/2031

§75.05

.$64.80

$49.67
$49.41
$53.39
$56.34
$58.19
$57.51
$54.58
$48.56
$49.38
$59.14
$75.97
$68.08
$49.68
$50.66
$55.45
$59.54
$61.16
$61.11
$56.08
$51.74
$50.97
$60.07
$74.35
$71.38
$56.40
$53.94
$56.69
$62.26
$62.95
$61.95
$59.22
$53.98

e
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05/01/2031
06/01/2031
~ 07/01/2031
08/01/2031
09/01/2031
- 10/01/2031
11/01/2031
12/01/2031
01/01/2032
02/01/2032

03/01/2032.

. 04/01/2032
05/01/2032
. 06/01/2032
07/01/2032
08/01/2032
09/01/2032
10/01/2032
. 11/01/2032
12/01/2032
01/01/2033
02/01/2033
03/01/2033
04/01/2033
05/01/2033
06/01/2033
07/01/2033
08/01/2033
09/01/2033
10/01/2033
11/01/2033
12/01/2033
01/01/2034
02/01/2034

$54.36
$61.84
$77.93
$74.64
$55.73
$56.74
$58.58
$64.82
$67.10
$65.24
$61.27
$54.64
$54.84
563.22
580.14
$77.98
$57.49
$57.78

561.30

$67.34
$69.16
$68.52
$63.54
$58.15
$56.89
$67.77
$85.53
$79.26
$59.39
$61.31
$65.74
$71.47
$74.92
$73.84

e e
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03/01/2034
04/01/2034

05/01/2034_

06/01/2034
07/01/2034
08/01/2024
09/01/2034
10/01/2034
11/01/2034
12/01/2034
01/01/2035
02/01/2035
03/01/2035
04/01/2035
05/01/2035
06/01/2035
07/01/2035
08/01/2035

09/01/2035

10/01/2035
© 11/01/2035
12/01/2035
01/01/2036
02/01/2036
03/01/2026
04/01/2036
05/01/2036
06/01/2036
07/01/2036
08/01/2036
09/01/2036

10/01/2036 -

11/01/2036
12/01/2036

$69.44
$62.80
$62.74
$72.80
$90.55
£84.03
$63.68
$65.56
§71.27
$76.80
$79.42
$78.30
$70.39
566.70
$65.92

$78.02.
$93.89

$90.19
$67.25
$68.18
$75.75
$80.70
$81.78
$79.44
$74.79
$69.55
$68.08
$79.30
$97.67
$93.66
$70.32
$73.43
$77.15
$83.49
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01/01/2037
02/01/2037
03/01/2037
04/01/2037
05/01/2037
06/01/2037
07/01/2037
- 08/01/2037
09/01/2037
10/01/2037
11/01/2037
12/01/2037

$86.51
$84.15
$76.09
$72.79
$70.45
$81.25
$102.92
' %96.75
$73.38
$74.65
$80.13
$87.47




