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PUBLIC VERSION 

 

Board of Managers Meeting Minutes  

July 28, 2025   

A meeting of the PJM Interconnection, L.L.C. (PJM) Board of Managers (Board) met via Teams at approximately 
11:30 a.m. on July 28, 2025.  

The following Board members were present constituting a quorum:  

• Manu Asthana, President and Chief Executive Officer (ex officio) 

• David Mills, Chair 

• Paula Conboy  

• Jeanine Johnson  

• Margo Loebl 

• Matt Nelson 

• Charles Robinson 

• Vickie VanZandt 

Present for the meeting, or a portion of the meeting, were the following PJM personnel: 

• Dave Anders, Sr. Director, Stakeholder Affairs 

• Stu Bresler, Executive Vice President, Market Services and Strategy 

• Jason Connell, Vice President, Planning   

• Carl Coscia, Vice President, Chief Risk Officer 

• Lisa Drauschak, Sr. Vice President, Chief Financial Officer and Treasurer 

• Craig Glazer, Vice President, Federal Government Policy 

• Michelle Greening, Manager, Stakeholder Process & Engagement 

• Mary Hall, Manager, Client Services  

• Asim Haque, Sr. Vice President, Governmental & Member Services 

• Colleen Hicks, Managing Counsel  

• Adam Keech, Vice President, Market Design & Economics 

• Aftab Khan, Executive Vice President, Operations, Planning & Security 

• Steve McElwee, Vice President, Chief Security Officer 

• Deena O’Brien, Sr. Director, Communications 

• Tom O’Brien, Sr. Vice President, Chief Information Officer  

• Chris O’Hara, Sr. Vice President, General Counsel 
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• Ricardo Rodriguez, Executive Director, Internal Audit 

• Lisa Salmon, Executive Assistant to the President & PJM Board  

• Jason Stanek, Executive Director, Governmental Services 

• Nora Swimm, Sr. Vice President, Corporate Client Services  

• Jen Tribulski, Executive Director, Member Services 

Present for the meeting, or a portion of the meeting, were the following non-PJM 
personnel: 

* * * * 

Joint Strategy/Risk Session – Executive Session 

* * * * 

The meeting concluded at 2:41 p.m.  
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July 30, 2025   

A meeting of the PJM Interconnection, L.L.C. (PJM) Board of Managers (Board) met via Teams at approximately     
11 a.m. on July 30, 2025.  

The following Board members were present constituting a quorum:  

• Manu Asthana, President and Chief Executive Officer (ex officio) 

• David Mills, Chair 

• Paula Conboy  

• Jeanine Johnson  

• Margo Loebl 

• Matt Nelson 

• Charles Robinson 

• Vickie VanZandt 

Present for the meeting, or a portion of the meeting, were the following PJM personnel: 

• Stu Bresler, Executive Vice President, Market Services and Strategy 

• Mike Bryson, Sr. Vice President, Operations 

• Jason Connell, Vice President, Planning   

• Carl Coscia, Vice President, Chief Risk Officer 

• Lisa Drauschak, Sr. Vice President, Chief Financial Officer and Treasurer 

• Craig Glazer, Vice President, Federal Government Policy 

• Asim Haque, Sr. Vice President, Governmental & Member Services 

• Colleen Hicks, Managing Counsel  

• Tim Horger, Sr. Dir., Forward Market Operation & Performance Compliance 

• Adam Keech, Vice President, Market Design & Economics 

• Aftab Khan, Executive Vice President, Operations, Planning & Security 

• Steve McElwee, Vice President, Chief Security Officer 

• Tom O’Brien, Sr. Vice President, Chief Information Officer  

• Chris O’Hara, Sr. Vice President, General Counsel 

• Ricardo Rodriguez, Executive Director, Internal Audit 

• Lisa Salmon, Executive Assistant to the President & PJM Board  

• Nora Swimm, Sr. Vice President, Corporate Client Services  
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Joint Strategy/Risk Session – Executive Session 

* * * * 

The meeting concluded at 1 p.m.  
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Board of Managers Meeting Minutes  

July 30, 2025   

A meeting of the PJM Interconnection, L.L.C. (PJM) Board of Managers (Board) met via Teams at 1:30 p.m. on July 
30, 2025.  

The following Board members were present constituting a quorum:  

• Manu Asthana, President and Chief Executive Officer (ex officio) 

• David Mills, Chair 

• Paula Conboy  

• Jeanine Johnson  

• Margo Loebl 

• Matt Nelson 

• Charles Robinson 

• Vickie VanZandt 

Present for the meeting, or a portion of the meeting, were the following PJM personnel: 

• Emanuel Bernabeu, Sr. Director, Applied Innovation & Analytics 

• Stu Bresler, Executive Vice President, Market Services and Strategy 

• Mike Bryson, Sr. Vice President, Operations 

• Carl Coscia, Vice President, Chief Risk Officer  

• Jason Connell, Vice President, Planning 

• Michael Coyle, Chief Diversity, Equity & Inclusion Officer (via Teams) 

• Lisa Drauschak, Sr. Vice President, Chief Financial Officer and Treasurer 

• Craig Glazer, Vice President, Federal Government Policy 

• Asim Haque, Sr. Vice President, Governmental & Member Services 

• Colleen Hicks, Managing Counsel  

• Adam Keech, Vice President, Market Design & Economics 

• Aftab Khan, Executive Vice President, Operations, Planning & Security 

• Mollie Lacek, Lead Stakeholder Process Specialist, Stakeholder Process & Engagement 

• Steve McElwee, Vice President, Chief Security Officer 

• Tom O’Brien, Sr. Vice President, Chief Information Officer  

• Chris O’Hara, Sr. Vice President, General Counsel  

• Ricardo Rodriguez, Executive Director, Internal Audit 
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• Lisa Salmon, Executive Assistant to the President & PJM Board  

• Nora Swimm, Sr. Vice President, Corporate Client Services  

Security/Culture Moments 

• Michael Coyle introduced Mollie Lacek, who provided a culture moment.  

Coyle and Lacek exited the meeting at 1:38 p.m. 

Administration 

Upon a motion duly made and seconded, the Board unanimously approved the minutes (including public 
versions) of its April 29, 2025, May 14, 2025, June 23, 2025, and July 17, 2025, meetings. Robinson abstained 
from July 17, 2025, meeting. Nelson abstained from the April 29, 2025, and May 14, 2025, meetings.  

2026 Preliminary Budget Targets  

• Lisa Drauschak discussed 2026 budget targets and factors driving changes and potential real estate 
transactions. 

Emanuel Bernabeu joined the meeting at 1:43 p.m. 

Iberian Peninsula Blackout of April 28, 2025 

• Bernabeu discussed the causes of the Iberian grid collapse on April 28, 2025.  

• The Board discussed differences and features of PJM’s system to mitigate the risk of such an event.  

Bernabeu exited the meeting at 2:42 p.m.  

Competitive Markets Committee (CMC) Report  

• David Mills reported on the CMC meeting held on July 29, 2025, and the materials covered therein. 

• Mills reported that the CMC received reports on:   

– The timeline and status of the Base Residual Auction; 

– The Reserve Certainty Senior Task Force; 

– The renewable penetration of the various RTO/ISOs; 

– The Quadrennial Review process, including stakeholder discussions, Brattle group proposals, and timing; 
and 

– The retention of an expert adviser on market and other matters for the Board. 

• Mills further reported the CMC received reports on the capacity market including:  

– PJM’s current Quadrennial Review; 

– The analysis regarding the establishment of a seasonal capacity market; and 

– An update on pre-auction activities leading to the 2026/2027 Base Residual Auction. 

• Mills further reported on the CMC’s joint discussion with Monitoring Analytics, LLC. 

– Joe Bowring indicated that the large load addition issue is the most pressing issue facing PJM.  
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– Bowring discussed the need for transparency with Effective Load Carrying Capability calculations.  

• The CMC met in executive session with Monitoring Analytics.  

Reliability & Security Committee (RSC) Report  

Vicky VanZandt reported on the RSC meeting held on July 29, 2025, and the materials covered therein. 
 

• The RSC reviewed and endorsed changes to:  

- The 2025 RTEP, including baseline scope changes and project cancellations; 

– Recommendations for the Installed Reserve Margin and the Forecasted Pool Requirement for the 2027/2028 
Delivery Year; and  

– The scope of the Transource 9A Project and PJM’s recommendation to retain and remove certain 
components of the project and restore the project’s status in PJM models. 
 

Upon a motion duly made and seconded, the Board unanimously endorsed the proposed resolution approving 
the additions and changes to the 2025 RTEP, resulting in an overall net increase of approximately $193.18M, 
and associated cost allocations in accordance with Tariff, Schedule 12, as such may be modified by FERC. 
(Attachment A) 

Upon a motion duly made and seconded, the Board unanimously endorsed the proposed resolution 
approving the Installed Reserve Margin and the Forecast Pool Requirements for the 2027/2028 Delivery Year. 
Installed Reserve Margin = 20%. Forecast Pool Requirement = 0.9260. (Attachment B) 

Upon a motion duly made and seconded, the Board unanimously endorsed the proposed resolution to 
modify the scope of the Transource 9A Project and remove the eastern portion of the project, terminate the 
project’s suspended status and restore the project in PJM’s models. (Attachment C) 

• VanZandt further reported that the RSC received security reports on: 

– PJM’s cybersecurity program and expenditures;  

– The Board cybersecurity incident response and ransomware drill; 

– The planned GridEx exercise in November 2025 in Philadelphia; 

– The PJM Safety Program; 

– The current threat update; and 

– NERC Operations and Planning audit scheduled for September 2025.  

• VanZandt reported that the RSC received planning reports on: 

– The New Jersey State Agreement Approach (SAA) transmission projects given recent federal activity; 

– PJM’s 2025 summer operations; 

– Department of Energy Section 202c Orders and responses; and  

– The use of artificial intelligence and other related technology. 

• VanZandt further reported that the RSC received Information Technology Security (ITS) reports on: 

– The accomplishments of test automation efforts to improve quality assurance and compliance; and 

–  ITS engineering and innovative accomplishments.  
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• The RSC reviewed the Cybersecurity Key Performance Indicators dashboard. 

Regulatory Committee (RC) Report  

Paula Conboy reported on the RC meeting held on July 30, 2025, and the materials covered therein. 

• Conboy reported that the RC received reports on:  

– Federal regulatory matters, including: 

▪ Recent nominations of Laura Sweat and David LaCerte as FERC commissioners; 

▪ Challenges to the single clearing price used in PJM capacity auctions; 

▪ The One Big Beautiful Bill and its implications;  

▪ Engagement with members of Congress;  

▪ An update on Order 1920 about transmission planning and cost allocation compliance;  

▪ The June 2025 FERC Technical Conference on resource adequacy; and 

▪ The emerging risk between federal and state jurisdictions on electrical matters. 

– State regulatory matters, including: 

▪ An update on the AEP Ohio data center filing at the Public Utilities Commission in Ohio; and  

▪ The issue of utilities paying monthly demand charges. 

 

* * * * 

Executive Session 

* * * * 

Closed Session 

* * * * 

The Board adjourned at approximately 6:15 p.m.  
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Resolution for the Meeting of the Board of Managers 

July 30, 2025 

2025 Regional Transmission Expansion Plan 

 

WHEREAS, Amended and Restated Operating Agreement of PJM Interconnection, L.L.C., 
Schedule 6, section 1.6 (a) provides that the PJM Board of Managers shall approve additions and changes 
to the Regional Transmission Expansion Plan (RTEP), in accordance with the requirements of Operating 
Agreement, Schedule 6 and cost allocations for transmission enhancements and expansions consistent 
with PJM Open Access Transmission Tariff, Schedule 12 (Tariff, Schedule 12);  

WHEREAS, the Transmission Expansion Advisory Committee (TEAC) has reviewed and been 
offered the opportunity to comment on the elements of the changes to the 2025 RTEP; and 

WHEREAS, the Board of Managers has reviewed the RTEP material developed by PJM in 
consultation with the TEAC, including the proposed transmission expansions and enhancements and cost 
allocations related to the proposed additions and changes to the 2025 RTEP, and the recommendations of 
the Board of Managers Reliability and Security Committee. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Managers hereby approves the 
additions and changes to the 2025 RTEP resulting in an overall net increase of approximately  
$193.18 million, and associated cost allocations in accordance with Tariff, Schedule 12, as such may be 
modified by the Federal Energy Regulatory Commission (FERC), resulting from: 

(a) Scope and/or cost changes to nine (9) existing approved RTEP baseline projects 
totaling approximately a $197.68 million net increase; and 

(b) Cancellation of one (1) existing approved RTEP baseline projects totaling 
approximately a $4.5 million net decrease. 

The Board of Managers further directs PJM to file with the FERC under Federal Power Act 
section 205, within 30 days of the date of this approval, the cost allocations for each approved RTEP 
baseline project as required pursuant to the PJM Tariff, Schedule 12, section (b) (viii).  
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Resolution for the Meeting of the Board of Managers 

July 30, 2025 

Installed Reserve Margin 

 

WHEREAS, Reliability Assurance Agreement Among Load Serving Entities in the PJM Region, Schedule 4, 
section B, provides that the PJM Board of Managers (Board) is responsible for annually establishing the Forecast Pool 
Requirement, including the PJM Region Installed Reserve Margin, no later than 75 days in advance of each Base 
Residual Auction for a Delivery Year based on the projections described in Reliability Assurance Agreement Among 
Load Serving Entities in the PJM Region, Schedule 4, section C, and after consideration of the recommendation of the 
Members Committee; 

WHEREAS, Reliability Assurance Agreement among Load Serving Entities in the PJM Region, Schedule 4.1, 
also provides that the Board is responsible for annually establishing the Forecast Pool Requirement based on the 
Board-approved Installed Reserve Margins. 

WHEREAS, PJM has developed the proposed Installed Reserve Margin and Forecast Pool Requirement for 
the 2027/2028 Delivery Year. 

WHEREAS, the Members Committee has reviewed the proposed Installed Reserve Margin and Forecast Pool 
Requirement and upon taking an indicative vote, the proposal achieved a sector-weighted vote of 3.167 in favor; and 

NOW, THEREFORE, BE IT RESOLVED, that the Board hereby approves the Installed Reserve Margin used 
to establish the Forecast Pool Requirement for the 2027/2028 Delivery Year, as follows: 

Delivery Year: 2027/2028  

• Installed Reserve Margin = 20.0% 
 

• Forecast Pool Requirement = 0.9260   
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Resolution for the Meeting of the Board of Managers 

July 30, 2025 

Transource 9A Project 

 

WHEREAS, in August 2016, the PJM Board of Managers originally approved the Transource 9A Project as a 
market efficiency project to address congestion on the AP-South Interface, as well as other related constraints, along 
the Pennsylvania-Maryland border. 

WHEREAS, on June 30, 2020, the Maryland Public Service Commission approved a settlement agreement 
regarding the Maryland portions of the Transource 9A Project pending regulatory approvals by the Pennsylvania Public 
Utility Commission and final approval by the PJM Board of Managers. 

WHEREAS, on May 24, 2021, the Pennsylvania Public Utilities Commission (“PAPUC”) rescinded the 
certificate of public convenience for the Pennsylvania part of the Transource 9A Project. 

WHEREAS, Transource filed a civil action in federal court, wherein the court determined that the PAPUC’s 
decision violated federal law, and that litigation remains pending on appeal to the Court of Appeals for the Third Circuit. 

WHEREAS, in September 2021, the PJM Board of Managers reviewed and considered PJM’s presentation 
materials detailing PJM’s recommendation to suspend the Transource 9A Project and remove the project from the 
models in order to allow PJM to plan for system-wide reliability impacts and interconnection queue analysis while the 
PAPUC’s decision is pending before the courts, and the PJM Board of Managers endorsed PJM’s recommendation to 
suspend the Transource Project 9A and remove it from the models pending further updates; 

WHEREAS, the Reliability and Security Committee has reviewed and considered PJM’s July 2025 
presentation materials detailing PJM’s recommendation to modify the scope of Transource Project 9A to retain the 
western portion of Transource Project 9A and remove the eastern portion of Transource Project 9A, and terminate the 
project’s suspended status and restore the project, as so modified, to the models; 

NOW, THEREFORE, BE IT RESOLVED, that upon consideration of PJM’s recommendation and supporting 
materials and information, the Board of Managers endorses PJM’s recommendation to modify the scope of Transource 
Project 9A as described above, terminate Transource Project 9A’s suspended status, and restore the project, as so 
modified, to the models. 

The Board of Managers further directs PJM to continue to apprise the Board of Managers of additional updates 
relevant to this project. 
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