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COMMENTARY 

* Current week daily load plotted with past 3 months daily load 

Electric prices, both day-ahead, and longer-term futures were fairly flat week over week. They didn't reflect the somewhat wild ride 
of the natural gas market. Actually, given where gas is trading, it's probably fair to say big chart moves are like big moves on the 
kiddie roller coaster....probably fun and scary for some more than others. EIA storage numbers were well above expectations with a 
build of 92 Bcf vs. estimates of 79 Bcf. This number following a report that a train at Freeport LNG export terminal had tripped and 
had not been restarted cutting export capacity. The two news events helped take the June contract (new front month) from $2.15 at 
the beginning of the week to $1.90 this morning. 

If you live in the world of EVs, it's been an interesting week. Early in the week, IEA released its Global EV Outlook 2024 with a headline 
reading that the "the world's electric car fleet continues to grow strongly". Reading beyond the headlines, they did use the qualifier, 
"despite near-term challenges in some markets". With the ink barely dry on their report, earnings reports from Tesla, Hertz, and Ford 
this week highlighted some of those challenges.  

This week, India's Federal Power Ministry released a report stating that the country's power generation capacity would grow just over 
9% trying to meet the needs of predicted heat and economic growth. According to their statistics in a year-end report, India has 
roughly 420 GW of installed capacity, which is about twice the size of PJM. Adding 9% to that number would be equivalent of adding 
an ISO-NE to the generation stack. The increase will come from gas, coal, biomass, wind and solar with all rising around the 9% level. 
The caveat, fossil fuels make up just over three quarters of the generation stack. Given those numbers, we should expect to hear 
more about coal fired plant builds and LNG contracts going forward.  
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