
 The curve is based on a Combustion Turbine (CT) Reference 
Resource where the Net CONE = $534/MW-Day UCAP, Gross 
CONE = $839/MW-Day UCAP

 We model the curve under three scenarios
– Net CONE Overestimated: True Net CONE = 60% × Administrative Net 

CONE = $320/MW-Day UCAP
– Net CONE Correctly Estimated: True Net CONE = Administrative Net 

CONE = $534/MW-Day UCAP
– Net CONE Underestimated: True Net CONE = 140% × Administrative Net 

CONE = $748/MW-Day UCAP

Modeling Results – IMM Curve
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Quantity = 99% × RR
Price = min(Gross CONE, 1.5 × Net CONE)

Quantity = 101.5% × RR
Price = 50% × Price Cap

Quantity = 104.5% × RR
Price = $0/MW-Day

VRR Curve Shape

Sources and Notes: For further information on modeling results and methodology, see Spees, et al., Sixth Review of PJM’s Variable Resource Requirement Curve, April 9, 2025 
and Newell, et al., Brattle 2025 CONE Report for PJM, April 9, 2025.
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Net CONE Overestimated $320 $155 2.0% 0.049 2,817 2.00% 51.1% 5.0% 2.0% $16,034
Net CONE Correctly Estimated $534 $195 18.3% 0.108 498 0.39% 122.5% 33.4% 18.3% $26,188
Net CONE Underestimated $748 $107 70.7% 0.344 (3,673) -2.53% 485.8% 85.1% 70.7% $35,454

Price Reliability

https://www.pjm.com/-/media/DotCom/committees-groups/committees/mic/2025/20250411-special/item-1-03-sixth-review-of-pjm-vrr-curve.pdf
https://www.pjm.com/-/media/DotCom/committees-groups/committees/mic/2025/20250411-special/item-1-02-revised-cone-report-final.pdf

