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Tariff, Attachment Q 
Appendix 1 

.DATE OF DEPOSIT 

APR 29 2026 

PA Public Utility Commission 

PJM MINIMUM PARTICIPATION CRITERIA 
ANNUAL OFFICER CERTIFICATION FORM 

M- 2o25 - 3o5 32q1 

Secretary's Bureau 

Participant Name:  Shi pl ey Choi ce , LLC •("Participant") 

l, Richard Beamesderfer , a duly authorized officer of Participant, 
understanding that PJM Interconnection, L.L.C. and PJMsettlement, lnc. ("PJMsettlement") are,relying on 
this certification as evidencc that Participant meets thc minimum requircments sct forth in the PJM Open 
Access Transmission Tariff ("PJM Tariff'), Attachment Q hereby certify that 1 have full authority to 
represent on behalf of Participant and further represcnt as follows, as cvidenced by my initialing each 
represcntation in the space providcd below: 

I.  All employees or agents transacting in markets or services provided pursuant to the PJM Tariff or 
PJM Amended and Restated Operating Agreement ("PJM Operating Agieement") on behalf of the 
Participant have received appropriate training and are authorized to transact on behalf of 
Participant. As used in this representation, the term "appropriate" as used with respect to training 
mcens training that is (i) comparablc to generally accepted practices in the encr},ry trading industry, 
and (ii) comrnensurate and proportional in sophistication, scope end frcquency to thc volumc of 
transactions and the nature and extcnt of thc risk taken by the participant.  

2. Participant has written risk management policies, procedures, and controls, approved by 
Participant's independent risk management function and applicable to transactions in any PJM 
Markets in which it participates and for which employees or agents transacting in markets or 
services provided pursuant to the PJM Tariff or PJM Operating Agreement have been trained, that 
provide an appropriate, comprehensive risk management framework that, at a minimum, clearly 
idcntifics and documents the range of risks to which Participant is cxposed, including, but not 
limitcd to crcdit risks, liquidity risks and market risks. As uscd in this rcprescntation, a Participant's 
"indepcndent risk managcment function" can inctude appropriate cotporate persons or bodies that 
are independent of the Participant's trading functions, such as a risk management committee, a risk 
officer, a Participant's board or board committee, or a board or committee of the_Perticipant's 

— parent company. - 

e 
a. Participant is providing to PJM or PJMscttlement, in eccordance with Tariff, Attachment 
Q, section 111, with this Annual Offtccr Ccrtification Form, a copy of its currenl govcrning 
risk managcmcnt policies, procedures and controls applicablc to its activitics in any PJM 
Markets pursuant to Attachment Q or bccausc ihere havc beensubstantivq changes madc to 
such policics, proccdures and controls applicable to its market activities sincc they werc last 
provided to PJM.  

X b. If the risk management policies, procedures and controls applicable to Participant's 

. market activities submitted to PJM or PJMSettlement were submitted prior to the current 
ccrtification, Participant ccrtifics that no substantive changes have been madc to such 
policies, procedures and controls applicable to its markcl activitics since such 
submission. -    
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3. An FTR Participant must make either the following 3.a. or 3.b. additional representations, 
evidenccd by the undersigncd officer initialing either thc onc 3.a. representation or the four 3.b. 
representations in the spaces provided.below:, 

a. Participant transacts in PJM's FTR markets with the sole intent to hedge congestion risk 
in connection with cither obligations Participant has to serve load or rights Participant has to 
gencrate electricity in the PJM Rcgion ("physical transactions") and monitors all of the 
Participant's FTR market activity to endcavor to cnsure that its FTR positions, considering 
both the size and pathways of thc positions, are either generally proportionate to or generally 
do not exceed the Participant's physical transactions, and remain generally consistent with the 
Participant's intention to hedge its physical transactions.  

b. On no less than a weekly basis, Participant values its FTR positions and engages in a 
probabilistic assessmcnt of the hypothetical risk of such positions using analytically based 
methodologies, predicated on the use of industry accepted valuation 
methodologics.  

Such valuation and risk asscssmcnt functions arc pcrfotmcd either by pcrsons within 
Participant's organization independent from those trading in PJM's FTR markets or by an 
outside firm qualified and with expertise in this area of risk management. 

Having valued its FTR positions and quantificd their hypothetical risks, Participant applies its 
tvritten policies, proccdures and controls to limit its risks using industry recognizcd practiccs, 
such as value-at-risk limitations, conccntration limits, or othcr controls dcsigned to prevent 
Participant from purposefully or unintentionally taking on risk that is not conmtensurate or 
proportional to Panicipant's financial capability to manage such risk.  

Exceptions to Participant's written risk policies, procedures and controls applicable to 
Participant's FTR positions are documented and explain a reasoned basis for the granting of 
any exception.  

4. Participant has appropriatc pcrsonnel resourccs, operating procedures and tcchnical abilities to 
promptly and cffectivcly respond to all PJM and PJMSettlcment communications and directions. 

5. Panicipant has demonstrated compliance with the Minimum Capitalization criteria set forth in 
i TariFf, Attachment Q that are applicable to any PJM Markets in which Participant transacts, and 

is not aware of any changc having occurrcd or being imrninent that would invalidate such 
compliance. ' - - . 

6. All Participants must certify and initial in at Icast one of the four sections bclow: 

a. 1 certify that Participant qualifies as an "appropriatc pcrson" as that term is defined under 
section 4(c)(3), or successor provision, of the Commodity Exchange Act or an "eligible 
contract participant" as that term is defined under section l a(18), or successor provision, of 
the Commodity Exchange Act. I certity that Participant will cease transacting in any PJM 
Markets and noiify PJM and PJMSettlement immediately if Participant no longer qualifies as 
an "appropriatc person" or "eligiblc contract participant."  

If providing audited financial statcmcnts, which shall be in US GAAP fomlat or any other 
format acceptable to PJM, to support Participant's certification of qualification as an 
"appropriate person:" 
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1 certify, to the best of my knowledge and bclicf, that thc audited financial statements 
provided to PJM and/or PJMSetdement present fairly, pursuant to such disclosures in 
such audited financial statements, the financial position of Participant as of the date of 
those audited financial statements. Further, 1 certify that Participant continues to 
maintain the minimum $1 million total net worth and/or S5 million total asset Icvels 
reflccted in these auditcd financial statements as of the date of this certification. I 
acknowledge that both PJM and PJMScttlement are relying upon my certification to 
maintain compliance with federal regulatory requirements.  

If not providing audited financial statements to support Participant's certification of 
qualification as an "appropriate person," Participant certifes that they qualify as an 
"appropriate person" under one of thz entities defined in section 4(c)(3)(A)-(J) of the 
Commodities Exchange Act.  

If providing auditcd financial statcmcnts, which shall be in US GAAP format or any othcr 
format acccptable to PJM, to support Participant's ccrtification of qualiftcation as an "cligible 
contract participant:" ' 

I certify, to the best of my khowledge'and belief, that the audited financial statements 
provided to PJM and/or PJMSettlement present fairly, pursuant to such disclosures in 
such audited financial statements, the financial position of Participant as of the date of 
those audited financial statements. Further, 1 certify that Participant continues to 
titaintain the minimum $1 million total net worth andlor S10 million total assct levels 
reFlccted in these audited financial statements as of the date of this certification. I 
acknowledge that both PJM and PJMScttlemcnt are relying upon my certification to 
maintain compliance with federal regulatory requirements.  

If not providing audited financial statements to support Participant's certification of 
qualification as an "eligible contract participant," Participant certities that they qualify as 
an "eligible contract participant" under one of the entities defined in section Ia(18)(A) of 
the Commoditics Exchange Act.  

b. I ccrtify that Participant has provided an unlimitcd Corporate Guaranty in a form acccptablc 
to PJM as described in Tariff, Attachment Q, section 111.D from an issuer that has at least $1 
million of total net worth or $5 million of total assets per Participant for which the issuer has 
issued an unlimited Corporate.Guaranty. 1 also certify, to the best of my knowledge and 
belief, that the audited financial statements provided to PJM and/or PJMSettlement present 
fairly, pursuant to such disclosures in such auditcd financial statcmcnts, thc financial position 
of the issucr as of the date of those audited financial statcments. Funher, I ccrtify that 
Participant will ccasc transacting PJM's Markcts and notify, PJM and PJMScttlemcnt 
immediatcly if issucr of the unlimitcd Corporate Guaranty for Participant no longer has at 
least S I million of total net worth or $5 million of total asscts per Participant for which thc 
issuer has issued an unlimitcd Corporatc Guaranty.  

1 certify that the issuer of the unlimited Corporate Guaranty to Participant continues to have 
at least $1 million of total net worth or S5 million of total assets per Participant for which the 
issuer has issued an unlimited Corporate Guaranty. I acknowledge that PJM and 
PJMSettlement arc relying upon my ccrtifications to maintain compliancc with fedcral 
rcgulatory requircmcnts.  

1 certify that Participant fulfills the eligibility requirements of the Commodity Futures 
Trading Commission exemption ordcr (78 F.R. 19880 — April 2, 2013) by being in the 
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business of at least one of the following in the PJM Region as indicated below (initial those 
applicable): 

x I. Generating electric energy, including Participants that resell physical energy acquired 
from an entity generating electric energy:  

2. Transmitting electric cnergy: 

3. Distributing electric energy delivered under Point-to-Point or Network Integration 
Transmission Service, including scheduled import, export and wheel through 
transactions: 

4. Other electric energy services that are necessary to support the reliable operation of 
the transmission system: 

Description only if c(4) is initialed: 

Further, 1 certify that Participant will cease transacting in any PJM Markets and notify PJM 
and PJMSettlement immediately if Participant no longer performs at least one of the 
functions noted above in the PJM Region. 1 acknowledge that PJM and PJMSettlement are 
rclying on my certification to maintain compliance with federal cnergy regulatory 
requirements.  

d. I ccrtify that Participant has provided a Lctter of Credit of $5 million or more to PJM or 
PJMSettlement in a form acceptable to PJM and/or PJMSettlement as described in Tariff, 
Attachment Q, section V.B that the Participant acknowledges cannot be utilized to meet its 
credit requirements to PJM and PJMSettlement. I acknowledge that PJM and PJMSettlement 
are relying on the provision of this letter of credit and my certification to rnaintain 
compliance with federal regulatory requirements.  

e. 1 certify that Participant has provided a surety bond of S5 million or morc to PJM or 
PJMSettlcment in a form acceptable to PJM and/or PJMScttlement as described in Tariff, 
Attachment Q, section V.D that the Participant acknowledges cannot be utilized to meet its 
credit requirements to PJM and PJMSettlement. I acknowledge that PJM and PJMSettlement 
are relying on the provision of this surery bond and my certification to maintain compliance 
with federal regulatory requirements.  

7. 1 acknowlcdge that 1 havc rcad and understood the provisions of, Tariff, Attachment Q applicable 
to Participant's busincss in any PJM Markets, including thosc provisions dcscribing PJM's 
Minimum Participation Requiremcnts and thc enforcement actions availablc to PJM and 
PJMScttlcmcnt of a Participant not satisfying thosc rcquircmcnts. I acknowlcdge that thc 
information provided hercin is true and accurate to the best of my bclicf and knowledge after duc 
investigation. In addition, by signing this certification, I acknowledge the potential consequences 
of making incomplete or false statements in this Certification.  

It 
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Date: Mar 31, 2026 

Print Namc: 
Title: 

1~icLuurd. Px.a,.t,vft,r 
Participant (Signature) 

Richard Beamesderfer 
CFO/Treasurer 
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OFFICER CERTIFICATION FORM 
INSTRUCTIONS 

Below is the Officer Certification form (Appendix l to Attachment Q of the Tarift) to be used in 
compliance with PJM's Minimum Participation Requirements. All PJM Market Participants must execute 
this form and submit it to PJM for receipt betwecn January 1 and April 30 each ycar (ideally aftcr 
preparation of the member's financial reports for the prior year). 

Important: If April 30 falls on a weckcnd, thc form is due the last business day of April. 

PJM must receive this form in time to verify compliance by the last business day of April in order for the 
Participant to remain in compliance. Non-compliant Participants will be ineligible to transact in PJM's 
markets and will have access to the PJM markets disabled (eTools made read-only and any submitted 
market bids rcmoved) until compliance is restored. There is not a 2-day "cure period" for non-compliance 
with this requirement. 

For paragraph 2, plcase note thc following: 
• Either section 2a or 2b, but not both, must be initialed. 
• Section 2a must be initialod by thoso providing risk managcment policies for thc 6rst time or 

those who are resubmitting them because there have been substantive changes since the 
previous submission. 

• Section 2b must be.initialed by those who previously submitted their risk management policies 
for which there have not been any substantive changes since the previous submission. 

For paragraph 3, please note the following: 
• Paragraph 3 applies only to "FTR Participants" (Market Participants that are required to post. 

Financial Security in order to participate in PJM's FTR atictions). 

• If you are an FTR Participant, either 3a or 3b, but not both, must be initialed. 
• If you are initiating paragraph 3b, all four of the sub-paragraphs need to be initiated. 

For paragraph 6, please note the following: 
• At lcast onc of thc frve scctions (a, b, c, d or e) in paragraph 6 must be complctcd. You may 

complete more than one section if more than one applics, but only one section is required. 
• If a section in paragraph 6 does not apply to you, pleasc do not complcte it. 
• If completing section 6a or 6b, remember to also submit your updated linancials ifyou initial the 

sections with net worth and total asset requirements. 
• If completing section 6a, initials are required for the first paragraph and one of the other four 

paragraphs. 

• If completing section 6b, initials are required for both paragraphs. 
• If complcting scction 6c, initials arc rcquircd for the last paragraph as well as for at Icast onc of 

thc four nunlbcrcd paragraphs carlicr in that section. You may choose to initial more than onc of 
thc numbcrcd paragraphs ifmorc than onc applies to you, but only one numbercd paragraph. 
needs to be initialed.  

• If contplcting section 6d, initials arc requircd.in only onc placc. '- 

• If completing section 6e, initials are required in only one place. - 
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