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Three Significant Trends



Change in power sector coal demand
200715

million short tons
B s0to0-20

B -20to-10
B -10te 5

Sto-1

-1to0

OtkosS

U.S. gas-fired capacity additions by state (GW), 2016-18
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Renewable Portfolio Standard Policies
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(8 states and 1 territories have

renewable portfolio goals)

. Renewable portfolio standard 3K Eyira credit for solar or customer-sited renewables
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Little to no Load Growth
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* Slower economic growth in some States
* Energy Efficiency and Behind-the-Meter Resources
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What does it all mean?
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Energy production

in transition

Grid in transition

Energy Markets

> Price Formation
> ZECs?
» Carbon Pricing?

Capacity Markets
» More important

» Performance Incentives
» ZEC Impact




