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Auction Specific Bilateral Transactions Summary

AUCTION SPECIFIC

# Transactions

G G 61
€ Non-IG 0
Non-IG € 50
Non-IG Non-1G 15

Total 126
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IG = Investment Grade | Non-IG = Non-Investment Grade

(Data - June 2018-June 2024)
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Location UCAP Transactions Summary

LOCATION UCAP

# Transactions

IG IG 506 30%
IG Non-IG 183 1%
Non-I1G IG 193 12%
Non-IG Non-1G 782 47%

Total 1664 100%
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IG = Investment Grade |

Non-IG = Non-Investment Grade

(Data - June 2018-June 2024)
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- -m Bilateral Capacity Transaction Example:
J Both Seller and Buyer are IG and the Total Notional Value is greater than the UCA

Bilateral Capacity Transaction Review - Seller is |G, Buyer is |G, Total Notional Value Greater than UCA
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. Capacity Exchange i
o G pacty Exchang <>
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Seller/Buyer submits bilateral . . .
[ transactm: details to PJM prior PJM receives PJM notifies Party of | Collateral posted by Parties enter
= o P request required collateral required Party * transaction into CE
— to entering into CE
E 3 F 3
KEY: PJM confirms Seller/Buyer PJM approves
PJM: Credit Risk Group credit rating Yes | transaction
CE: Capacity Exchange ) s
— §
= - 1 G L
o IG: Investment Grade Seller's and Buyer's total . . .
Nan-1G: Non-lnvestment Grade i : PJM reviews the impact Collateralization
notional value is greater » . o No
Party: Buyer or Seller than UCA of the transaction required?
UCA: Unsecured Credit Allowance
"Transaction details: Start date, End date, Megawatts, & Price *For transactions where both Parties are investment grade and total notional value is less than UCA for both parties than PJUM's review is not required

iTo be posted within the timeline for collateral outlined in Attachment Q

MNotes:
= For Auchion specific fransactions: Approved fransacfion may be antered in Capacity Exchange followng the completion of the respective RPM auction and must be confirmed by the Buryer pnor to the star of the Delvery Yaar
# For Locabion UCAP: May be enlered after the lockng of the Delivery Year EFOR (Nov 30th pnor 1o the DY) up 19 a resource’s deficsency caused by EFOR update, all ransactions accepled after 3rd Incremental Auchon

For illustrative purposes only
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é/ Bilateral Capacity Transaction Example:
Seller is IG, Buyer is Non-IG
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L\ Seller/Buyer submits bilateral . \ ,
a BUyer S : . PJM notifies Party of Collateral posted by v, Parties enter
- transaction details to PJM prior to » P JMreceives request . > . o
T S ) required collateral required Party 4 transaction into CE
N entering into CE
a F 3 F §
=
v Yes
PJM confirms Seller/ !
Buyer credit ratin ,
y d PJM approves transaction —
KEY: J'
= PJM: Credit Risk Group Seller is G | PJMreviews impact of the
E CE: Capacity Exchange clers - transaction 2
IG: Investment Grade Collateralization No
Non-IG: Non-Investment Grade Y _ _ . required?
Party: Buyer or Seller Buyer is Non-IG R PJM reviews the credit worthiness For illustrative
: - and impact of the transaction 3
UCA: Unsecured Credit Allowance purposes onIy
'"Transaction details: Start date, End date, Megawatts, & Price Notes:
2PJM may consider the impact of the transaction as compared to the Seller's UCA. * For Auction specific transactions: Approved transaction may be entered in Capacity Exchange following the completion of the
3PJM will consider the impact of the transaction as it relates to the credit worthiness of the Buyer respective RPM auction and must be confirmed by the Buyer prior to the start of the Delivery Year
“4To be posted within the timeline for collateral outlined in Attachment Q o ForLocation UCAP: May be entered after the locking of the Delivery Year EFORd (Nov 3Cth prior to the DY) up to a resource's
*For transactions where both Parties are investment grade and total notional value is deficiency caused by EFORd update; all transactions accepted after 3rd Incremental Auction

less than UCA for both parties than PJM’s review is not required.
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é/ Bilateral Capacity Transaction Example:
Seller-Non is IG, Buyer is IG

e
S Capacity Exchange o
= (CE) n
'_c:; ‘l“ F 3
Seller/Buyer submits bilateral . |
S8 | orcaction tetals to PuM prir PMreceives PJM notifies |
@ ransaction detalls 1o F JMPHOTO == o st Bty of required Collateral posted by \ Parties enter
< entering into CE! yorreg required Party 3 transaction into CE
© | collateral
E F 3 F 3
A 4
PJM confirms Seller/ Yes | PJM approves

KEY: Buyer credit rating transaction

PM: Credt Rsk Group Collateralization [
= | CE: Capacity Exchange v Transaction is less " No
2 IG: Investment Grade Buyer is 1G »  than Buyer’s '

2
Non-IG: Non-Investment Grade UCA?
Zzly: UBuyer or :leeru| . Seller is NON-IG i) No PJIfVl r:eviews the creditbwohrtginess anddsimﬁ)act For illustrative
: Unsecured Credit Allowance of the transaction on both Buyer and Seller
y purposes only

Transaction details: Start date, End date, Megawatts, & Price Notes:
2PJM will consider both the impact of the transaction and the credit worthiness of the Buyer + For Auction specific transactions: Approved transaction may be entered in Capacity Exchange following the completion
3To be posted within the timeline for collateral outlined in Attachment Q of the respective RPM auction and must be confirmed by the Buyer prior to the start of the Delivery Year

o For Location UCAP: May be entered after the locking of the Delivery Year EFORd (Nov 30th priorto the DY) upto a
resource's deficiency caused by EFORd update; all transactions accepted after 3rd Incremental Auction
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é/ Bilateral Capacity Transaction Example:
Seller is Non-IG, Buyer Non-IG

| Bilateral Capacity Transaction Review — Seller is Non-IG, Buyer is Non-IG

=
g - Capacity Exchange m
S . (CE)
E Seller/Buyer submits bilateral - 'x~
e transaction details to PJM prior to »  PJM receives request PJM :‘}"ﬁe_s Earh‘ Collateral posted by Parties enter
= entering into CE? of require required Party 2 transaction into CE
= collateral
E . .

KEY: PJM c.unﬁrrrjs Sz_allerfBuyrer —Yes

PJM: Credit Risk Group credit rating PJM approves
= CE: Capacity Exchange transaction
— .
o e Iwe_smm Grade - PJIM reviews credit Collateralization

Non-IG: Non-Investment Grade Seller and Buyer are Non-IG | and impact of the - Mo

Party: Buyer or Seller e SEfLbEL

UCA: Unsecured Credit Allowance

Motes:

=+ For Auction specific transactions: Approved transaction may be entered in Capacity Exchange following the completion
of the respective RPM auction and must be confirmed by the Buyer prior to the start of the Delivery Year

+ For Location UCAP: May be entered after the locking of the Delivery Year EFOR (Mov 30th prior to the DY) up to a
resource's deficiency caused by EFORd update; all transactions accepted after 3rd Incremental Auction

Transaction details: Start date, End date, Megawatts, & Price
2PJIM will consider both the impact of the transaction and the credit worthiness of the Buyer and Seller
iTo be posted within the timeline for collateral outlined in Attachment Q)

For illustrative purposes only
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Report suspicious email activity to PJM. _
610) 666-2244 / 1t_ops_ctr_shift@pjm.com




