Comparison to Black & Veatch Price Forecast

LANDS ENERGY FORECAST

BLACK & VEATCH FORECAST

Exhibit SEL-09

NO CARBON WITH CARBON Black and Veatch Difference Oak Tree
HLH PRICE|LLH PRICE |HLH PRICE|LLH PRICE On-Peak Off-Peak  |Average On-Peak Off-Peak Offer Price

2011]$ 3935|% 2626 |% 3248
2012 $ 3232|% 2003]% 3232|% 20.03 20121 $ 3964 |$ 2646 |% 3273 $ (7.32)| $ (6.43)] |$ 54.40
2013 $ 3541($% 2204|$% 3541|$ 2204 2013]$ 4378|$ 2846|3% 35.76 $ (8.37)| $ (642)] |$ 55.76
2014 $ 3801($% 2320|$% 3801|$ 2320 2014)$ 50.06|$ 3246|3% 40.85 $ (1205 $ (9.26)] |$ 57.15
2015 $ 3985|$% 2433|% 4235|% 25.88 20150$ 5440|%$ 36.18|3$  44.86 $ (1206)[$ (1029)] |$ 58.58
2016 $ 4095($% 25.00|$% 4345|% 26,52 2016 $ 6759|% 5358|% 60.26 $ (24.14)|$ (27.06)] |$ 60.05
2017 $ 4208[$% 2569|$% 4458 |% 27.21 20170$ 7105|% 5599|% 63.14 $ (2647)[$ (28.78)] |$ 6155
2018 $ 4324|% 2640]|% 457418 2792 2018]1$ 7452 |$% 5817 |% 65.98 $ (28.78)[$ (30.25)] |$ 63.09
2019 $ 4443 1% 2713|$ 4693 [$ 28.65 2019]1$ 7631 |$ 59.75|% 67.65 $ (29.38)[$ (31.10)] |$ 64.66
2020 $ 45663 2788|$% 5065[$% 30.92 20201$ 7539 (% 5991|% 67.29 $ (24.74)|$ (28.99)] |$ 66.28
2021 $ 4692|% 2864|% 5191|% 3169 2021)$  7724|%$ 6194|%  69.23 $ (2533)[$ (30.25)] |$ 6794
2022 $ 4821($% 2943|$% 5320|% 3248 2022]$ 7848 |% 6360|% 70.68 $ (26527)|$ (3113)] |$ 69.64
2023 $ 4954[($% 3025|$% 5453|$% 33.29 2023]$ 80.65|% 6543 |% 72.67 $ (26.12)|$ (32.14)] |$ 71.38
2024 $ 5090|$% 31.08]% 5590|% 34.12 2024]$ 8150|$ 66.79|% 73.82 $ (2561)[$ (3267) |$ 73.16
2025 $ 5231|% 3194|%$ 5980($% 36.50 20250$ 8337|$ 6837|% 7550 $ (2357)% (3187 |$ 7499
2026 $ 5375|% 3282|% 61.24|% 37.38 2026)$ 8572|$ 7074|$ 77.87 $ (2448)[$ (3336) |$ 76.87
2027 $ 5523|% 3372|% 6272|% 38.29 2027)$ 88.08[$ 7310|$ 80.23 $ (25.36)|$ (3482 |$ 7879
2028 $ 5675|% 3465|% 6425($% 39.22 2028]$ 9044 |$ 7547 |%  82.60 $ (26.19)$ (36.25)] |$ 80.76
2029 $ 5832|% 3H61|$ 6581|% 4017 20291$ 9279 ($ 7783|% 8496 $ (26.98)|$ (37.66)] |$ 8278
2030 $ 5993|$% 3659|$ 6742|% 4115 2030 $ 95.15|$% 80.20|$ 87.33 $ (27.73)[$ (39.04)] |$ 84.85
2031 $ 6158|% 3760]% 69.07|% 4216 2031]$ 9797 |%$ 8298|% 90.13 $ (2890)[$% (4082) |$ 86.97

2032} $ 10079 [$ 8577 |% 9293

2033]$ 10360|$% 8855|$% 95.74

20341 $ 10642 |$ 9134 |$ 9854

2035]$ 109.24|$ 9412 |$ 101.34
Levelized for $44.10 $26.99 $47.40 $29.01 $67.88 $52.44 $59.80 $65.10

2012-2031

Levelized for $38.13 $56.33

2012-2015
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Comparison of Price Forecasts for HLH

$120.00

£100.00 /

$80.00

$60.00 //

$40.00

$20.00

S_ T T T T T T T T T T T T T T T T T T T T T T T T 1

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

== Black&Veatch  ====|EC No Carbon  ===LEC w/ Carbon




Exhibit SEL-09

$/Mwh

$120.00

$100.00

$80.00

$60.00

$40.00

$20.00

Black & Veatch Price Forecast v. Oak Tree Contract Price Proposal
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