Reserve Price Formation Update
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é/ RPF Key Takeaways

* The average monthly reserve clearing prices in August are lower
than previous months in Day-ahead Market and Real-time Market
due to:

— Relatively cooler weather in August
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é/ Monthly Reserve Market Clearing Price Summary

SRMCP  NSRMCP SecRMCP SRMCP  NSRMCP  SecRMCP
($/MWh) ($/MWh)  ($/MWh)  ($/MWh)  ($/MWh)  ($/MWh)

RTO MAD RTO MAD RTO RTO MAD RTO MAD RTO

Oct. 2022  0.41 0.50 0.29 0.36 0 0.76  0.80 0.1 0.1 0
Nov. 2022  1.47 1.49 1.22 1.23 0 035 0.35 0.02 0.02 0
Dec. 2022  2.28 3.57 0.41 1.02 0 2441 35.66 18.38 28.68 0.97
Jan. 2023 0.33 0.33 0.22 0.21 0 0.88 1.01 0.62 0.75 0
Feb. 2023 0.23 0.42 0.13 0.21 0 0.19 0.32 0.17 0.31 0
Mar. 2023  0.30 0.31 0.26 0.26 0 0.23 0.23 0.16 0.16 0
Apr. 2023  1.47 1.47 0.94 0.94 0 1.05 1.05 0.86 0.86 0
May. 2023  4.07 4.07 2.05 2.05 0 6.26 6.26 4.64 4.64 0
Jun. 2023  1.88 1.91 1.63 1.66 0 0.88 0.88 0.82 0.82 0
Jul. 2023 4,53 4.56 4.48 4.52 0 1.62 1.62 1.58 1.58 0
Aug. 2023 1.18 1.19 1.18 1.18 0 043 043 0.42 0.42 0
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é/ Reserve Offer Price Cap

m Reserve Offer Price Cap

Oct. 2022 $0.02/MWh
Nov. 2022 $0.02/MWh
Dec. 2022 $0.11/MWh
Jan. 2023 $0.09/MWh
Feb. 2023 $0.14/MWh
Mar. 2023 $0.11/MWh
Apr. 2023 $0.09/MWh
May. 2023 $0.07/MWh
Jun. 2023 $0.06/MWh
Jul. 2023 $0.06/MWh
Aug. 2023 $0.05/MWh

Sep. 2023 $0.05/MWh



Day-Ahead Market Metrics

October, 2022 — August, 2023
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épjm Reserve Market Clearing Prices
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= % SRMCP Distribution & Histogram: Oct, 2022 — Jan, 2023

Price Frequency Cumulati:’/e % SRMCP (Oct, 2022) Price Frequency Cumulative % SRMCP (Nov, 2022)
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Key Takeaway: SRMCPs were less or equal to $0.02/MWh most of the time.
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é/ SRMCP Distribution & Histogram: Feb — May, 2023

Price Frequency Cumulative % SRMCP (Feb, 2023) Price Frequency Cumulative % SRMCP (Apr 2023)
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é/ SRMCP Distribution & Histogram: Jun - Aug, 2023

Price Frequency Cumulative % SRMCP (Jun, 2023) Price Frequency Cumulative % SRMCP (August, 2023)
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SRMCP (Jul, 2023)

Price Frequency Cumulative %
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Real-Time Market Metrics

October, 2022 — August, 2023
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é/ Reserve Market Clearing Prices
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é/ SRMCP Distribution & Histogram: Oct, 2022 — Jan, 2023

Price Frequency Cumulative %

Price Frequency Cumulative %
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Key Takeaway: SRMCPs were less or equal to $0.02/MWh most of the time after RPF.
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é/ SRMCP Distribution & Histogram: Feb - May, 2023
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é/ SRMCP Distribution & Histogram: Jun-Aug, 2023

Price Frequency Cumulative % Price Frequency Cumulative % SRMCP (AUGUST, 2023)
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épjm AS Requirement (RTO SR) vs. ASMW
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ép]m Contact

Facilitator:
Foluso Afelumo, Foluso.Afelumo@pjm.com

Secretary:

Amanda Martin, Amanda.Martin@pjm.com

SME: .
Member Hotlin

Zhenyu Fan, Zhenyu.Fan@pjm.com embe otline

Brian Chmielewski, Brian.Chmielewski@pjm.com (610) 666 — 8980

(866) 400 — 8980

Reserve Price Formation Update custsve@pjm.com
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