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The PJM Market Monitoring Plan provides:

The Market Monitoring Unit shall prepare and submit contemporaneously to the Commission, the State
Commissions, the PJM Board, PJM Management and to the PJM Members Committee, annual state-of-the-
market reports on the state of competition within, and the efficiency of, the PJM Markets, and quarterly
reports that update selected portions of the annual report and which may focus on certain topics of particular
interest to the Market Monitoring Unit. The quarterly reports shall not be as extensive as the annual reports.
In its annual, quarterly and other reports, the Market Monitoring Unit may make recommendations regarding
any matter within its purview. The annual reports shall, and the quarterly reports may, address, among
other things, the extent to which prices in the PJM Markets reflect competitive outcomes, the structural
competitiveness of the PJM Markets, the effectiveness of bid mitigation rules, and the effectiveness of the
PJM Markets in signaling infrastructure investment. These annual reports shall, and the quarterly reports
may include recommendations as to whether changes to the Market Monitoring Unit or the Plan are required.!

Accordingly, Monitoring Analytics, LLC, which serves as the Market Monitoring Unit (MMU) for PJM Interconnection,
L.L.C. (PJM), and is also known as the Independent Market Monitor for PJM (IMM), submits this 2025 Annual State
of the Market Report for PJM.*?

1 PJM Open Access Transmission Tariff (OATT) Attachment M (PJM Market Monitoring Plan) § VI.A. Capitalized terms used herein and not otherwise defined have the meaning provided in the OATT, PJM
Operating Agreement, PJM Reliability Assurance Agreement (RAA), the Consolidated Transmission Owners Agreement (CTOA) or other tariffs that PJM has on file with the Federal Energy Regulatory Commission
(FERC or Commission).

2 OATT Attachment M.

3 All references to this report should refer to the source as Monitoring Analytics, LLC, and should include the complete name of the report: 2025 Annual State of the Market Report for PJM.

© 2026 Monitoring Analytics, LLC 2025 State of the Market Report for PIM i



I 0025 State of the Market Report for PJM

ii  Preface © 2026 Monitoring Analytics, LLC



