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The backdrop



Load growth is coming



But the policy backdrop is noisy



Hardware keeps getting cheaper



Capital continues to flow into US BESS

$100 billion

$17 billion



Where the US market stands today





Batteries now cover 7% of peak demand



90% of installed US BESS capacity is in ERCOT and CAISO





Batteries have transformed ERCOT

RECORD-BREAKING DEMAND DAYS

Peak load 85.6 GW 91.1 GW

Max BESS discharge 3.9 GW 12.0 GW

Peak real-time price observed $4,853/MWh $345/MWh

Previous
August 20, 2024

New
July 22, 2026



In ERCOT, revenues have compressed





Eastern markets sit above ERCOT & CAISO



But those markets are not yet saturated



The forward outlook



Made in America?

Credits sunsetting

AI backlash

Local opposition



US battery capacity triples in five years

→



Eastern markets grow to 47% of installed capacity

→



Each market goes through its own cycle(s)



On merchant revenue alone, ERCOT stands apart



Capacity contracts redraw the revenue map



The items we're watching



The US battery opportunity map

ERCOT

CAISO

PJM

NYISO

ISO-NE

MISO

SPP



Eight charts to key in on 



1) ERCOT: peak demand grows 25% by 2030



2) ERCOT: rising turbine costs limits gas-fired buildout



3) PJM: the data center queue dwarfs today's record peak



4) MISO: fast-tracked gas mutes the volatility upside



5) SPP: low average spreads hide locational upside



6) SPP: the new queue process opens the door for development



7) ISO-NE: Clean Peak alone beats Maine's entire revenue stack



8) Upside and downside
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