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Higher natural gas prices are driving higher electricity prices

Gas price ($/MMBtu)
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Avqg Hub Price (Q4) 2021 2022
~— Henry Hub $4.80 $5.56
PG&E Citygate $6.31 $15.60
SoCal Citygate $6.47 $15.35
NW Sumas $5.58 $13.71
El Paso Permian $4.64 $5.92
AECO Storage Hub $3.74 $3.75
CIG Rocky Mountains $4.52 $5.43
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Gas prices in California rose in December and remain high relative to national indices
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Natural gas price increases drive wholesale electricity costs up
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Bids reflect higher marginal costs for both gas and non-gas resources

All day-ahead supply Gas resource bids
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R
Higher natural gas prices also raise bids and

opportunity costs of non-gas resources
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Changes in generation dispatch reflect bidding behavior and demand ---,

in the California 1ISO and regionally
Change in generation dispatch (December 2022 — December 2021)
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In January, unusual weather contributed to generation changes
Change in generation dispatch (January 2023 — January 2022)
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R January, lower demand and unusual weather led to lower generation
2
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Change in average hourly generation
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