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Item 9. Regulation FD Disclosure

On August 19, 2004, Exelon Corporation (Exelon) will hold an investor conference in New York City. Attached as exhibits to this Current Report on Form 8-
K are a news release regarding the conference and the slides and handouts to be used at the meeting.

Exhibit Index

Exhibit No. Description

99.1 News release

99.2 Slides and handouts

This combined Form 8-K is being furnished separately by Exelon, Commonwealth Edison Company (ComEd), PECO Energy Company (PECO) and Exelon
Generation Company, LLC (Generation) (Registrants). Information contained herein relating to any individual registrant has been filed by such registrant on
its own behalf. No registrant makes any representation as to information relating to any other registrant.

Certain of the matters discussed in this Report are forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995,
that are subject to risks and uncertainties. The factors that could cause actual results to differ materially from the forward-looking statements made by a
registrant include those factors discussed herein, as well as the items discussed in (a) the Registrants’ 2003 Annual Report on Form 10-K — ITEM 7.
Management’s Discussion and Analysis of Financial Condition and Results of Operations—Business Outlook and the Challenges in Managing Our Business
for each of Exelon, ComEd, PECO and Generation, (b) the Registrants’ 2003 Annual Report on Form 10-K — ITEM 8. Financial Statements and
Supplementary Data: Exelon — Note 19, ComEd — Note 15, PECO — Note 14 and Generation — Note 13 and (c) other factors discussed in filings with the
United States Securities and Exchange Commission (SEC) by the Registrants. Readers are cautioned not to place undue reliance on these forward-looking
statements, which apply only as of the date of this Report. None of the Registrants undertakes any obligation to publicly release any revision to its forward-
looking statements to reflect events or circumstances after the date of this Report.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

EXELON CORPORATION
COMMONWEALTH EDISON COMPANY
PECO ENERGY COMPANY

EXELON GENERATION COMPANY, LLC

/s/ Robert S. Shapard

Robert S. Shapard
Executive Vice President and
Chief Financial Officer
Exelon Corporation

August 19, 2004



Exhibit 99.1

Exelon.

News Release

From: Exelon Corporation FOR IMMEDIATE RELEASE
Corporate Communications
P.O. Box 805379
Chicago, IL 60680-5379

Contact:  Jennifer Medley, Media Relations
312.394.7189
Michael Metzner, Investor Relations
312.394.7696

Exelon Raises 2004 Earnings Guidance, Provides Guidance for 2005

CHICAGO (Aug. 19, 2004) — Exelon today raised its guidance for 2004 adjusted (non-GAAP) operating earnings per share to a range of $2.75 to $2.90. The
company also provided guidance of between $2.85 and $3.05 for 2005 adjusted (non-GAAP) operating earnings per share during a conference with analysts
and investors today. The company’s earnings guidance is based on the assumption of normal weather in the second half of 2004 and the full year of 2005.

Drivers of earnings growth in 2005 and beyond include continued savings from The Exelon Way, higher wholesale prices, load growth and lower interest
expense.

Chief Financial Officer Bob Shapard said Exelon is also on track to meet its free cash flow goal and its Exelon Way cost savings targets for the year. The
Exelon Way is the company’s broad initiative to improve cash flow by $300 - $600 million annually by focusing on operational excellence, simplifying
procedures and standardizing processes.

“Since its inception, Exelon has provided its shareholders with one of the best total returns in our industry. Moreover, we still have room to grow, both in
share price and in dividend,” said John W. Rowe, Exelon’s chairman and chief executive officer.

Exelon expects to generate $3.7 billion of cash from 2004 through 2006 after funding capital expenditures and its current level of dividends. According to
Shapard, roughly $2.7 billion of this cash will be used to retire debt, including $1.2 billion of ComEd debt retirements this year. More than $1 billion in cash
will remain available for other uses such as increased dividends and stock buybacks. Exelon recently announced it will target a dividend payout of 50 to

60 percent of ongoing earnings beginning in 2005. The intended dividend payout rate depends on Exelon achieving its objectives, including planned cash
flow and balance sheet strengthening, which Shapard said Exelon is well on its way to achieve. The Board of Directors must approve the dividends each
quarter after review of Exelon’s circumstances at the time.

Exelon also provided an update on Illinois’ transition to a fully competitive electricity market at the end of 2006. Retail rates were cut by 20 percent in 1997
and have since been frozen. ComEd, along with other marketplace participants, is participating in a series of workshops hosted by the Illinois Commerce
Commission (ICC) to resolve outstanding issues associated with the end of the transition




period. Workshops will be completed in September, with an ICC report to the Illinois General Assembly planned for this fall.

A Web cast of the investor conference will be archived and available on the Investor Relations section of Exelon’s Web site (www.exeloncorp.com).

Adjusted (non-GAAP) operating earnings for 2004 and 2005 excludes income resulting
from investments in synthetic fuel-producing facilities, the cumulative effect of
adopting FIN 46-R, The Exelon Way severance, costs for accelerating the liability management
program and any profit or loss related to Boston Generating. These estimates do not
include any impact of future changes to GAAP.

Certain of the matters discussed in this news release are forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995, that
are subject to risks and uncertainties. The factors that could cause actual results to
differ materially from the forward-looking statements made by a registrant include those
discussed herein as well as those discussed in Exelon Corporation’s 2003 Annual Report on
Form 10-K in (a) ITEM 7. Management’s Discussion and Analysis of Financial Condition and
Results of Operations-Business Outlook and the Challenges in Managing Our Business for
Exelon, ComEd, PECO and Generation and (b) ITEM 8. Financial Statements and Supplementary
Data: Exelon-Note 19, ComEd-Note 15, PECO-Note 14 and Generation-Note 13, and (c) other
factors discussed in filings with the Securities and Exchange Commission (SEC) by Exelon
Corporation, Commonwealth Edison Company, PECO Energy Company and Exelon Generation
Company, LLC (Registrants). Readers are cautioned not to place undue reliance on these
forward-looking statements, which apply only as of the date of this press release. None
of the Registrants undertakes any obligation to publicly release any revision to its
forward-looking statements to reflect events or circumstances after the date of this press release.

Exelon Corporation is one of the nation’s largest electric utilities with approximately 5
million customers and $15 billion in annual revenues. The company has one of the industry’s
largest portfolios of electricity generation capacity, with a nationwide reach and strong positions
in the Midwest and Mid-Atlantic. Exelon distributes electricity to approximately 5 million
customers in Illinois and Pennsylvania and gas to approximately 460,000 customers in the
Philadelphia area. Exelon is headquartered in Chicago and trades on the NYSE under the ticker EXC.

Hi#



Exelon.

Forward-Looking Statements

This presentation contains certain forward-looking statements within the meaning
of the Frivate Securities Litigation Reform Act of 1995, that are subject to risks and
uncertainties. The factors that could cause actual results to differ materially from
the forward-looking statements made by a registrant include those factors
discussed herein, as well as the items discussed in (a) the Registrants” 2003
Annual Report on Form 10-K—ITEM 7. Management's Discussion and Analysis of
Financial Condition and Results of Operations—Business Outlook and the
Challenges in Managing Our Business for each of Exelon, ComEd, PECO and
Zeneration, (b the Registrants’ 2003 Annual Report on Form 10-K—ITEM 3.
Financial Statements and Supplementary Data Exelon—MNote 13, ComBEd—
Mote 15, PECO—MNote 14 and Generation—Mote 13, and {¢) other factors
discussed in filings with the United States Securities and Exchange Commission
(SEC) by Exelon Corporation, Commonwealth Edison Company, PECO Energy
Comparny and Exelon Generation Company, LLC (Registrants). Feaders are
cautioned not to place undue reliance on these forward-looking statements, which
apply only as of the date of this presentation. Mone of the Reqgistrants undertakes
any obligation to publicly release any revision to its forward-looking statements to
reflect events or circumstances after the date of this presentation.

Exhibit 99.2




Exelon.

Leading The Way

John Rowe
Chairman & Chief Executive Officer

Exelon Investor Conference
New York City
August 19, 2004
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S00am-&30am.

530am-S15am.

15 am-945am.

FA5 am~1000am.

10:00 am—1020 a.m.
10230 am~11.00 am.
1100 am~1120 am.

1130 am —=12:00 p m.

Today’s Agenda

Leading The Way
Jdohn Rowe — Introduction and Federal Regulatory Overview
Oliver Kingsley, Jack Skolds, Chris Crane — Leading Operations
lan McLean, ken Comew — Power Marlketing Update
Break
John Young — Generation: Strategic Overview and Economic Drivers
Anne Pramaggiore, Ken Comew — |L Update and POLRE Fricing
Fobert Shapard — Financial Cwerview

Jdohn Eowe — Strategic Overview/EA




Exel

Exelon

US Electric

2003 Companies
US Retail Electric Customers 5.1 Million 15t
Nuclear Capacity 17 000 hWYs 15t
US Capacity Resources 37,800 MysT Ath
Revenues $15.8 Billion 2nd
Market Cap (as of 8/6/04) $23 8 Billion 1st

® Operating capadty at 1252403, indudes long-term contracts and excludes Sithe and Mew England assets

Sources: Company reparts, Thomson Financial, Bloomberg




Exel

Total Return Comparisons
1/1/00 — 7/31/04

Duke Energy
Edison International
AEP
THL
PS5 Enterprise
PGEE Corp.
Consolidated Edison
Arneren
Progress Energy
FPL Group
Dorninion
Cinergy
FirstEnergy
Exelon
southern
Entengy
0% S0% 100% 150% 200%

Source: Bloomberg




Exelon.

Peer Comparisons

2000-2003 CAGR 2003 EBITDA 2005E
EPS (%) Diw. (o) Int. Cow. (X} Yield (%) PYE (%)
Exelon 10.6 24.3 £.2* 3.4 12.3
AEP -1 117 4.6* 4.4 134
AMmeren -4.0 0 a7 2.6 148
Cinergy 0.3 o 4.4 4.3 135
Consolidated Ed. -3.4 04 4.3 3.6 145
Dominion Res. 1086 0 40 4.1 122
Duke Enengy -154 =206 33 5.0 172
Edison Int. 204 Elim . liv.** 23 3.0 134
Entergy 106 a5 45 31 125
FirstEnergy -11.6 0 3.7 3.8 134
FPL Group 3T 36 7.0 4.0 130
PG&E Corp. -15.7 Elim. dliv. 33 0 127
Progress Energy -2 248 4.0 o4 116
P35 Enterprize 16 0 37 5.4 e
Southem -2 1.2 6.0 4.3 1445
TXU -16.4 -40.7 3.0 1.3 100
Average [Exd EiC) -2.2 -4.2 4.3 4.0 13.2
Sources: Thomson Finand al, Bloomberg hatiet data a= of S50 CAGR = Compound annual growdh rate

*Exelon estimates: exdudes transition debtinterest, EXC cowerage ratio also exdudes Boston Generating Fadlity debt
= Edison Intern ational reinstated dividend 104 Mote: See presentation appendix for recondliaton to Exelon GASF ERS.




Exelon.

Steady Growth Despite Volatile Markets —
Without Rate Increases

$3.00 30,12 |
. Operating
$0.10
$2.00 = Dividdend
e W08 o Rate (5/5n)
£ 3150 $0.08 E
Fesidential
@ 40 007 & e
006 (S
$0.50 w05 ——PIMAUg.
On-Feak
$0.00 30,04 W)
2001 2002 2003 200dE

Mote: See presentation appendizxfor recondliation of adjusted (non- G44P) oparating EF S to GASF EPS.




cents/KWh

Exelon.

Metropolitan Residential Electric Rates

1995

Source: EEl Typical Bill and Average Rate report— Winter 2004 (20032 data)

1996

1997 1995

1999 2000 2001

2002 2003

= Boston
e Cleveland
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Exelon.

An Environmental Asset

m MNon-
Fossil
H Gas/Cil

H Coal

TXU

PSEG
PG&E
Cinerqgy
Ameren
Edison Intl
First Energy

Progress

Dominion
FFPL
Duke

Entergy

Exelon

Southern

AEP

o o W i
L o L

280
200

SUMD
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Appendix:

Exelun.

Reconciliation of GAAP Reported and Adjusted (non-GAAP)
Operating Earnings per Diluted Share

2000 GAAP Reported EPS

Change in common shares

Extraordinary items

Cumulative effect of accounting change
Unicom pre-merger results

Merger-related costs

Pro forma merger accounting adjustments
2000 Adjusted (non-GAAP) Operating EPS

2001 GAAP Reported EPS

Cumulative effect of adopting SFAS No. 133
Employee severance costs

Litigation reserves

Net loss on investments

CTC prepayment

Wholesale rate settlement

Settlement of transition bond swap

2001 Adjusted (non-GAAP) Operating EPS

2002 GAAP Reported EPS

Cumulative effect of adopting SFAS No. 141 and No. 142
Gain on sale of investment in AT&T Wireless

Employee severance costs

2002 Adjusted (non-GAAP) Operating EPS

2003 GAAP Reported EPS
Boston Generating impairment

Charges associated with investment in Sithe Energies, Inc.

Severance

Cumulative effect of adopting SFAS No. 143
Property tax accrual reductions

Enterprises’ Services goodwill impairment
Enterprises’ impairments due to anticipated sale
March 3 ComEd Settlement Agreement

2003 Adjusted (non-GAAP) Operating EPS

$ 1.44
(0.53)
(0.04)

0.79
0.34
(0.07)
$ 1.93

$ 221
(0.02)
0.05
0.01
0.01
(0.01)
(0.01)

$ 2.24

$ 2.22
0.35
(0.18)
0.02

$ 241

$ 138
0.87
0.27
0.24

(0.17)
(0.07)
0.03
0.03
0.03
$ 261

Note: EPS figures reflect 2-for-1 stock split effective 5/5/04. Three-year 2003/2000 compound annual growth rate (CAGR): $1.38/$1.44 =
- -1.4% based on GAAP reported results. Three-year 2003/2000 CAGR: $2.61/$1.93 = 10.6% based on adjusted (non-GA AP) operating results.




Exelun.

Appendix:

Stock Ownership—John W. Rowe

As of August 16, 2004:

Stock ownership goal under Exelon’s stock ownership requirement: 229,446

Shares owned by Mr. Rowe (including deferred shares and shares held by his spouse): 387,780

Stock options held by Mr. Rowe:
Vested: 1,997,239

Unvested: 795,833

Note: Mr. Rowe has a 10b5-1 plan to exercise and sell before the end of February 2005 the remaining 171,872 options under the original option grant he
received when he became Chairman and CEO of Unicom in March 1998.




Exelon.

Leading Operations

Oliver D. Kingsley, Jr., President &
Chief Operating Officer

John L. Skolds, President, Exelon Energy Delivery
Christopher M. Crane, President, Exelon Nuclear

Exelon Investor Conference
New York City
August 19, 2004




Foundation for Leading Operations Exel n.

+ A defined management model that drives sustainable
performance in

— Operational excellence

— Productivity improvement

— Cost management
+ Depth of talent and experience

— Structured leadership development and recruiting

— A bench capable of meeting current and future challenges
+ Rigorous performance management

— Target top quartile performance

— Strong track record of delivering on commitments

Exelon’s management model is the basis for

operational discipline, sustainable performance, and
the ability to replicate success.




Exelon Way Driving Improvement Exel n.

+ IT operational improvements, consolidation, and control

» Supplier consolidation, enhanced competition, renegotiated
contracts

» Qutsourcing of non-core functions

+ Qrganization alignment and consolidation; centrally managed
functional support

* More than 1500 full-time employees eliminated since Exelon Way
began; 200-300 additional reductions expected by year-end

Process improvements driven by Exelon Way support

sustainability of financial results.




Energy Delivery — Building the Foundation Exe|

Energy Delivery Management Model

Comprehensive framework for consistent execution of all we do

— Provides alignment around our vision, beliefs, strategic focus areas,
and key business elements

— Drives real performance improvement via an actionable business
planning process

Playbook for driving standardization
— Defines the "One way, best way" to run the business
— Aligns different parts of the business and minimizes inefficiencies

Performance assessment and continuous improvement tool
— Establishes processes for continuous assessment and improvement
- Measures performance in an objective, meaningful manner

Management Model will be complete in 2004.




Building the Foundation Exelin.

Energy Delivery Management Team — recent changes include a mix
of proven leaders from across Exelon

— John Costello, Sr. VP Technical Services — former Sr. VP of Customer and
Marketing Services, leading new Technical Services organization

— Doyle Beneby, reporting to John Costello as VP of Engineering and
System Performance - former General Manager, Peaking Division of
Exelon Power

— Ruth Ann Gillis, Sr. VP Exelon and Executive VP ComEd - former Sr. VP
Exelon and President Exelon Business Services Company, leading
ComEd

— Bridget Reidy, Sr. VP Customer and Marketing Services — former Sr. VP
Exelon Business Services Company and Chief Supply Officer, leading
Customer and Marketing Services

— Preston Swafford, Sr. VP Operations — former Nuclear Operations VP,
leading core electricigas operations and maintenance group

A team of proven leaders with successful track

records is in place.




Building the Foundation Exelin.

Focusing on the Fundamentals

* Productivity Improvement

— Changes to field work planning and scheduling “Cycle Plan”, in
order to improve productivity by 10-15%

+ Cost Management

— Application of new distribution capacity planning tools - $30M in
reduced capital construction for 2005

— New processes for project engineering and construction
scheduling — 15-25% reduction in cost for many 2005 projects

— Numerous other initiatives under The Exelon \Way

+ Operational Excellence

— 32% fewer human performance errors over same period last
year

Sustainable improvements in the fundamentals demonstrate

our ability to apply the Exelon Way to Energy Delivery.




System Reliability Exelon.

» 2003 Northeast Blackout — completed transmission
operations self-assessment

— Immediate corrective actions completed June 1
— Longer term plan for operational enhancements

« Material Condition Improvement Plan — underway
— External, independent assessment completed

— Stringent review of power plant and transmission
switchyard maintenance underway

— Maintenance task backlogs targeted for reduction

“Keeping the lights on” is paramount.




Cost Reduction Exel n.

Benchmarking - $/customer Energy Delivery Employees
0 00 200 30 40 50 800 12000
.. . %0
1 _:lI 2 000
3] ] T 6000
| ' g 4000
5] ! S 2000
T - II |:| T T T
] ! 2001 2002 2003 2004
i L forecast
11 ] .
13 . + Exelon Way process
Exelon 2004 i —— improvements continue to
Brecast 15 : increase productivity and
17 ] ] streamline operations
1
19 7] ] .
1 ! +  “Completing the merger”
E e o 20012 | eliminated more than 550
23 ] ] positions in past 12 months
]

Total cost per customer continues to improve.




Growing Customer Base and Usage Exel n

+ Customer base is growing steadily — 4.7% since 1999
* Residential electric usage is increasing
+ Residential sales are expected to increase by 4.3% in 2004

Energy Delivery Customers Residential Customer Usage

525 8,00

520 8,500
1]
g 545 8,600
= 540
& ® 5400
= 505 £
* 500 1 X 5400 1
2 405 | 8,000

440 4 800

435 7,500

1438 2000 20 2002 200 2004 19948 2000 2001 2002 2003 2004
forecast forecast

Customer base is growing and using more energy




Nuclear Performance - Production Exel n.

15000

= Nuclear Net Generation +  Consistent growth in generation
2 12500 output
= . . .
E 100000 + Consistently high capacity factors
2500 Consistent performance and industry
o000 2001 2002 2003 2004 Ieader;hlp in refueling outage
forecast execution
Average Refueling Outage
Capacity Factor (2-yr average) 45 - Duration
94 407
35 1
300 1
92 1
B 25 A
= an - = 20 -
15 1
g5 10 4
5 B
56 - . . . . 0 . ; . ; =
2000 2001 2002 2003 2004 2000 2001 2002 2003 2004
forecast YTD
BMExelon  Olindustry EmExelon @industry

Nuclear production performance is consistently good.




Nuclear Performance - Cost Exel n.

16 7

1k

14

$/MWWh
o

10

203 7

llll

cents/kwh

Production Cost - Multi-Unit Sites

2003 2004
forecast
Olndustry ®mExelon

Muclear all-in cost

2001 2002 2003 2004
forecast

Exelon Nuclear is consistently

cost competitive

Consistent improvement in
production cost

Consistent improvement in all-in
cost

Exelon’s 5 big dual unit sites are
the 5 lowest cost plants in the
U.S. -- they define the top decile
of performance

Exelon Nuclear’s low cost

generation is a significant

competitive advantage.




Management Strength & Continuity Exe| n.

Exelon Nuclear has a strong bench of skilled, seasoned leaders
— The senior management team has extensive Exelon experience

+ Key nuclear senior corporate management have experience
as Exelon site vice presidents

— All ten site vice presidents have served as plant managers

We maintain a balance of external recruits and internally developed
talent

We enforce a planned career development experience program for
all key operating jobs that requires specific plant experience

Retention is under control, and Nuclear has been able to supply
talent throughout the company

Exelon Nuclear can count on management

continuity and depth of experience.




Nuclear Leadership in Operations Exel n.

+ The management model is fully implemented in Exelon Nuclear
- Standard best programs and processes fleet-wide
— Proven templates to get work done right

— Standardization of tools and methods to capture synergies, share
resources

— Standard budgets and cost management tools across sites
— Enables consistent, replicable results

« Exelon Nuclear maintains leadership positions in the U.S. nuclear industry
— Materials Improvement Initiative
— New Nuclear Plant Licensing
— Industry Security Response

— Executive leadership positions in INPO, NEI, EPRI, and Owners
groups

Exelon Nuclear is a leader in nuclear business
practices and policy development.




Exelon Power Improvements Exel n.

Commercial Availability

16000 Net Generation 100 -

=

12000 - £ 45 1
3

E 5000 w901

4000 = a5

a a0 A

0z 200 204 farecast 2002 2003 Jan Feb har  Apr bisy Junm Jul
OERCOT Al 2004

+  Condition-based overhauls are resulting in production improvements and economic gains

— Production improvements: coal unit mill performance, steam unit boiler reliability,
turbine reliability, feedwater heaters, condensers

— =350 MM gained or recaptured through uprates and material condition improvement
— Heat rate improvements achieved through unit owverhauls have improved economic
efficiency
+  Ongoing process of asset optimization

Improved material condition, outage execution, and coordination

are driving increased generation.




Exelon.

Power Marketing Update

lan P. MclLean
President, Power Team

Kenneth W. Cornew
Senior Vice President, Power Team

Exelon Investor Conference
New York City
August 19, 2004




Power Team: Value Added IntermediaryExel n

Generation Affiliates
Whelesale Power
& Fuel Markets

uciear

i

ComEd
Fossil ‘
Power Team PECO
‘HV*LE
i Exelon Energy
| _
‘Wi Long-Term Contracts
|
i
|
|

Power Team manages the interaction between the generation portfolic and the wholesale
customers and markets in erder to reduce risk and optimize Exelon Generation profitability.




% Hedged —— @

Portfolio Management Process

Exelon.

hpaE:
= Cumment Positions
= hlarket Prices, wvolatilties,
comelations
= Commercial Thmamics:
liquidity , active courterparties,
product=, credit
« Meartemn marat
perspactine
* Phiyzizal Constraints
= Corporate targets: eamings,
sk

realistic manet
opportunities

Develop asa of relevant
commenial options to
manage portfolio based on

Evaluae options on
following criteria:

| Gross mangins

7| Risk Reduction

Credit Implications

Commenzial Yabiliy

Outputs:
= Heartemn potfolio plan

= Portfolio management parameaters, such
as strategic gross margin and sk targats

kL

Approach to Portfolio
Management Over Time

Load Ouly Long
L]

BaEachg

Lowg-Tem Portili

Portfolio
Optim zztos 3nd
Rk Mavagem

cperating Pront($ Milon) —w

Tima Bafors Etplration of Contract

— % Hedged  — HiQh Ead of Aront

Low Exd of Pront

J

Timing of portfolio procass

+ Update the portfolio plan quarterly
* Wonitor parameters weelkly
Approach to managing wolatility

» [ncrease percentage hedged as delivery
approaches

* Have enough supply to meet peak load

« Cover options created by load obligations so that
base load length can be sold

* Leave some length to spot for operational
uncertainties and cpportunistic sales

* Purchase Coal, Qil, and MNatural Gas as power s
sold




The Wholesale Market Is Still Evolving Exel n.

» Lack of “Organized Markets”
— Bilateral markets as another source of value

« Despite regions having surplus, there are customers
with significant unmet needs in the next several

years
— Contract expiration
— Load growth

« Very few active and creditworthy players
« Increased need for risk management

— Reserve margins beginning to tighten
— (Gas volatility increasing

Exelon is one of a handful of companies positioned to
capitalize on these dynamics.




Coordinated Marketing Strategy Exel n.

Generation marketing strategy is aimed at delivering results
— Improving margins

— Securing long-term customer base

— Managing earnings risk

Long-term focus on strategy, planning and analysis

All unregulated operations under one roof

Coordinated use of short, mid, and long-term channels

Reduce merchant exposure to strengthen balance sheet

Exelon’s strategy — proactive focus on capturing opponrtunities. |




Midwest Portfolio Characteristics Exeld,n\_

Indiana

llinois

Portfolio Opportunities / Challenges A MNudear

& coal 1,623 F 0.

- Intemediate a F 3.0

~+ Peakers 2631 §75.00
Total Capacity 16,131

Demand- PRA

Annual Gk (20057 ez

Feak Load (h 18375

F Azsuming HE20MM B gas price




Midwest: Key Elements

Cammo

Impact |

Matural = 3as is on the margin for some on peak
zas Prices hours, and wee are pimarily a base-
load generator o
Significant
gil Prices = Oil iz not on the margin a significant e
amount of ime and does not drive prices
zas Spamk = Compared to base-load length, spard L
(5 length does not significantiy driwve Iri griifi czrt
margins @
Qil Spark @ = hlinimal oil capacity in the portfalio
hid West - Around the Clock
1400
12m — — —
imm
- mm
=
eam
am
am
n] T

oL2mi

o1-Zms Q2ams Q3ams

OExowombE Gey OTolalS3aks mLoad

oL2ms

Forecast

Hedoged for the remainder of the year around
the clock

tanage operational risk of baseload length
in the off peak hours

Includes changes in generation stack due to
roll off of PPAS

Length remains in the secand, third and
fourth gquarters

Matural gas needs for peakers is covered as
power sales are made

Acnuired intermediate products from
hilateral market to better match assets and
load ohligations

FES migration assumptions canvary in a
range of 2000 Miys; utilize options to cover
flaating RES risk

RES = Retail Enargy Supplier




Mid-Atlantic Portfolio Characteristics Exel n

Portfolio Opportunities / Challenges

= We operate in a centrally dispatched power pool

= Mare liguidity in the PJM region creates mare capahility
to hedge

= CCGETs are on the mardin for a majonty of the on-peak
haurs and mary of the summer off-peak haurs

= Length from base load units to pardicipate in higher
rmarket prices

= Capahility to follow oad is dependent on structured
transactions and utilization of the pool

CCGTs= Combined-eycle gas turbines

A Hudear 5,767 5.00

@ Hydn 1,618 M

. Coal 1,44 F34.00

B LF&/CogeniContract B 1 =] F50.00

+ Resid Cil and Peakears 1,975 F65 resid oil FFI00 gas
Total Capacity 14 207

Demand- PPA

Annual (Guh) (20045) ITEM

PFAFeak Load (ki FE0

® Azzuming FE530MMB gas price
LF = Landfill gas




Mid-Atlantic: Key Elements Exelin

Commodity Impact |

Matural = 3as is increasingly on the mangin Portfo
Gas Prices O = Wife hawe asubstantial amount of base- I
Significant i
load capacity. Thearefane, gas price | Hedged in outage months
mowvements drive the power maret e
and affect our margins. = = . = .
d Lpside padicipation with daily
Qil Prices O = il on the margin a significant dispatchable units
proportion of the ime A
In=ignificant — —
Fas Spak @ = Wie hawe a relatively insignificant
amount of gas peakears as compared to @ :
o Getting well hedged as 2005 approaches
Qil Spark = Significant oil-based capacityinthe : : ;
portialio Acguired intermediate products to
complement existing asset porfolio
hAd AtlEritic - Around the Clock pside participation and downside
mm protection provided with option strategies
— - in power and fuels markets
om ] ] Increased native load obligations with
switching assumptions
som A . 3
- Caongestion management strategies are
£ oo | aligned with porfolio management
amm | process
2mm
100 A
o
od-10i 01105 Q22ms o300 od=ans
o Ecorom i Ger o ToE S3ks m Load

Forecast




ERCOT/South Portfolio Characteristics Exeld;m\_

are in the ERCOT, SPP and SERC Eett S il

d for B Combined Cyder 1,575 bt
prortunistic -+- Peakers® 3,20 b §75.00
Total Capacity 5 3650 i

s for local reliability
olacaliekal Summer Tall™ 2,334 iy

* Azzuming F6 20MM B gas price
= Tx tolling deal totaling 2,224 hAne




ERCOT/South: Key Elements Exel n.

Impact C omme nts
Matural Gas = 3az on the margin a significant
Prices e proportion ofthe iime; however, spark
determines regional profit
Slgnlflcal‘d DnrHn i 0 0 1
IR @ pllLioton b maroinnthe tegicn e Portfolio well hedged far the balance of the
e ar
Gas Spak e « The ertire partfalic iz spak based; A% | Insignificant Portio 05
are high effidency combined-cycle units : :
. s £ Fortialio has been partially hedged for 2005
T — —— g market liguidity is increasing as 2005
il Spa @ inimal oil capawity approaches
Matural gas is purchased far all farward
. power sales
South Region
&=m High heat rate units provide support for sales
strateny and the ahility to sell call options
am A
150 A
=
i0m A
sm 4
Mote: Economic Generation only — excludes higher
heat rate units; exdudes TxXU Toll against Handley,
o T T T T hdountain Cresk
Q2004 o123 Q2-AM5 oRms o2
[ Bcovom kGe e Etion B TomI ks

Forecast




Portfolio Sensitivities for Generation Co. Fxel

2004 $13 ($13)

2005 %15 34

2005 $22 ($20)

2004 $1 ($1)

2005 $6 {$8)

Notes:

1. 3as prices were changed vath 3 correlated change in poweer prices (power prices in the South and East are mare
significartly affected by gas pices than in the Midwes); coal pices weare held constant

2. Power prices were changed; fuel prices were held constant

3. Effedt of coal prices passed through to length in the of-peak Midwest position; all other commodities held constant

4. Poweder River Bazin Coal




Exelon.

Generation: Strategic Overview
and Economic Drivers

John F. Young
Fresident, Exelon Generation

Exelon Investor Conference
New York City
August 19, 2004




Exelon.
Exelon Generation: An Overview

Exelon Generation

Competitive Energy Supply Business

Exelon Nuclear Exelon Power Power Team

Operates and maintains Operates and maintains Optimizes value of energy

Exelon’s nuclear assets Exelon’s fossil and hydro units supply business, manages
earnings risk and markets

long-term power

Fossil Capacity: 7.1 GW
Nuclear Capacity: 16.6 GW Hydro Capacity: 1.6 GW Contracted Capacity: 12.7 GW




Exelon.

Our Regional Positions

ERCOT & South
= Owened Generation: 11.4 Gw = Owned Generation: 11.2 G\W = Owned Generation: 2.5 GW
» Contracted Generation: 9.6 GW = Contracted Generation: 0.3 CW = Contracted Generation: 2.9 GW
= ComEd Control Area Peak = PECO Control Area Peak = TXU Tolling Contract: 2.3 G\W
Load: 22.1 GW Load: 8.2 GW

Capacity ~38 GW™  Muclear

44%
Fenewahle

-_—
Hydra -
‘ w Coal

4%,
16%
Feaking

e on coeT
s 1%

# Generation Plant
*Includes long-ter m contracts
CCGT = combined-cycle gas turbine

Exelon follows a linked load and generation strategy
across three primary regions.




Exelon.

Drivers of Our Business

@ Competition
\Y v 4 -
Growth
Exelon
- Generation

Operations '

Regulatory
Framework

=3

=
\ Environmental

Exelon understands its business drivers.




Exelon.

Economic Growth Drives the Regional
Demand for Electricity

Real U.S. GDP is expected to grow at
an average of 3.5% over the next five

years GOF Growth
Economic growth will vary by region . N =
— Mid-Atlantic 3.4% | \
_ Midwest 3.2% . \/
— Texas 4.2% P e
Nationwide, electricity use is expected P= Projectsd

to grow at about 2.2% per year,
strongest growth in the South and YWest




Exelon.

International Fuel Markets Impact
Domestic Electricity Prices

Fuel prices are higher than in the "90’s,
unlikely to return to the same low levels

Strong demand and little excess supplyr
have driven oil prices higher

High oil prices and tight domestic supply
cause high gas prices, LNG may
provide relief by the end of the decade

- Gas is increasingly becoming the
fuel on the margin, setting power
prices

Coal spot market prices have increased
sharply over the last year, likely to
decline over time as capacity increases

Higher fossil fuel prices give an advantage to Exelon’s

80%

E0%%

A0%

20%

0%

Forec=sted Fud On The Margin [Around-The- Clock)

o Cnal B Gz=z @0il

|

1l

2005 | 2007

CornmEd

2005 | 2007
ERCOT Morth

20035 | 2007
FJM E=ast

low-cost nuclear generation.




Exelon.

Regional and Sub-Regional
Reserve Margins Are Declining

« Exelon’s regional and sub-regional (MAIN ComEd, PJM East
and ERCOT North) projected planning reserve margins are
expected to decline at a faster rate than previously
forecasted due to:

— Economic recovery translating into higher projected
electricity growth rates
— Recent retirement/mothballing of generation assets

« Sub-regional markets are projected to rely more on existing
transmission for importing economic power

Decreasing reserve margins are expected to lead to higher

values for capacity and an increasing concern about reliability.




Exelon

Consultant Price Forecasts
MAIN Energy and Capacity ($/MWh)

PJM Energy and Capacity ($/MWh)
a0

S5 &0
Market Prices* A bd=arket Prices*
A zo04 azs7 & 45 |~ 2004 31E7 o
2005 44 52 = 2005 324
a5 m=E =
s s Ew ]
A 52
o ~ _g 5’35 16
z 17}
i I —
w3 P WS Eao 10
= .
an /é..-—— — —— - . ﬁ—?-—-4= .
25 . . : . . . . 0 20 . // . . 0
=t [r) 1= r-— oo =2} = — o = — o~
= = = = = = - — - 2 = o
S 8§ 8 § § § § & & 2 8 B B B B B E &
—-Flatts Energy(v-1 sede) —#— CERA Tech Enhanced Energy -1 scade] —8— CERL Rear Wew Mirror Energy [y-1 sede]
= Platts Capacity[y-2 scde) CERM Tech Enhanoed Cpacity [y-2 sede] = CERA Rear Wew Mirmor Capacity (-2 sede

<» Projected new supply added

* Current obhservahle market prices

Sources: Platts Researchand Consulting Outlook For Poweer in Morth America (G2 2004
CERA Mews Realities, Mew Risks: Morth American Poeser and Gas Scenanos [December 20032

Industry price forecasts are driven by load growth,

retirements and fuel prices.

Capacity JEMW ]




Exelon Generation: Value Maximization
Oimtewratedbusiness model

O Balanced generation portfolio —
fuel diversity, geographic location
and dispatch mix

O Continuous asset rationalization
O Knowledge of market fundamentals
O Financial discipline

Business
Positioned for
Future

/ Opportunities

\\“\_____f’/

Excellence Excellence

O T T——

O Productivity improvement

O Aggressire management of fuel, O&M and
capital cost

generation fleet and contracted capacity

—————" OCommercial responsiveness and reliability,
prepared to “run for the market™

O Long-term marketing to provide earnings
growth and an enhanced halance set

O Low cost fuel supply




Exelon.

Exelon Generation: Sustained Excellence

+ Operating plans based on business imperatives
« Continued focus on performance discipline

« Experienced |leader in risk management

+ Deep bench of talent and experience

+ Effectively integrated portfolio strategy

« Positioned to capitalize on market dynamics




Exelon.

lllinois Update
and POLR Pricing

Anne R. Pramaggiore
Vice President, ComEd

Kenneth W. Cornew
Senior Vice President, Power Team

Exelon Investor Conference
New York City
August 19, 2004




Post-2006 Overview Exel n.

* Debate around Post-2006 issues occurring in ICC-sponsored
workshop process:

- Commissioner Erin O’Connell-Diaz serves as Chair of the workshop
process

- Workshops began April 29, 2004, with a Kick-off symposium and will end
in September 2004

- ICC plans to submit Report to lllinois General Assembly on Post-2006
workshop outcome in fourth quarter 2004

- First half of workshop process served as a forum for education of
stakeholders on key issues, including specific supply procurement
models, wholesale market development, demand side management and
RTO mechanics

- In final half of workshop process, stakeholders have generated robust
debate of key procurement models, their features and impacts




ICC Workshop Process Timeline

Exelon.

April ‘04

Hey Milestones:

ICCWarkshop Process
finalized 4.1

o Working Groups

and Conveners sppointed:

- Procurement

- Rates

- Competition

- Setvice Obligations

- Energy Assistance
Intervenar Comments filed with
1C0C 4522

1CC Kick-off Symposium 4523

May - June ‘04
ey Milestones:

12 Scenarios Developed:

- MJMDIFUll Requirements

- HorizontalfInt egrated
Resource Planning

- Rate Freeze extension

- Affiliate Full Reguirementz

- Returnto Regulstion

5520 Mlinais State Sy mposium

- b panel

- Role of renewvahble ensroy;
energy efficiency; demand
response

Joint SO Warking Groug

Seszion

Gr22 —Gi23

- RTO discussion

- State Model Panel dizscussion

M
D
TH
Ca

July 04 - August ‘04

Key Milestones:

lzzues analysis
and conzensus
development

Jaint wearkshop on
RTO market
monitoring 7520

September - Hovember ‘04
Key Milestones:

Wiorking Groups
Repart ta 1CC
Cammission
Repatt ta llinais
General
Azzembly




ICC Workshop Process Recap Exel n.

+ 12 scenarios are being analyzed, most are variations of two basic
models:

1. “Full Requirements” procurement model (NJ/MD)

2. “Portfolio Management” procurement model (CA)

»  Strong support for competitive procurement has emerged, with
ongoing debate concerning:

- The specific procurement model

- The degree and timing of stakeholder and regulatory involvement in
the procurement process

- The adequacy of wholesale market development

- Rate stability for residential customers




Current Model Exel n.

Peak
m I::> Utility |:> Customers | Intermed

Genco/ComEd Bundled Hase
PPA Rate

« Genco is sole 5000
supplier of customer
load through a PPA
with ComEd

G000

4000

Customer Load

* Bundled service for
customers »3MW has
been declared
competitive

2000

System Load (MW)

] 3 [ 9 12 15 18 21
Hours




Competitive Procurement Model

Exelon.

Competitive
Suppliers

Clock

Auction

—>

Rate
Options

Customers

HR%OMM% HE%
Bl - Load up far auction

Feak

Intermed

Base

+ Multiple winning
bidders would
supply customer
load in vertical
slices (fixed % of
hourly energy
demand)

* New rates
determined by
auction results

System Load (MW)

Percentages of System Load

6000

4000

2000

' :
[ 9 12
Hours

T T
15 18 |




NJ Auction Design Example Exel n.

100%

1/3 N auction (examgpie for
Load \ 1/3 Load for 3 years liusirative purposes)

67% k

N
% of POLR .
Load Load 1 /3 Load for 3 years
JF3% &

N
1/3 Load for 3 years
N

2007 2008 2009 2010 2011 2012 2013
Auction Year 1

+ Rate stability concerns can be addressed through staggered purchases
of full requirements product.

+ Inthis example, the first year auction divides the POLR load into thirds
with 1/3 bid as a one-year product, 1/3 bid as a two-year product and
1/3 bid as a three-year product.

+ In subsequent years, all auctions are for three-year products.




BGS Auction Exelin.

Overview

*Basic Generation Service (BGS): Ower 11,000 MW of load auctioned across 4 utilities in
Mews Jersey in February 2004
+ Oer 15 winners in the auctions

Winning bids for POLR product were 50-60% above the standard block product at P
West Hub

Lessons Learned

* Risk management of the BGS full requirement contracts for the winners was critical
- 3as and power prices spiked significantly after the auction

s Zongestion risk needs to be managed largely through physical assets within the congested
Zone

« Market liguidity has an impact on the costs over the standard block product

- Limited liquidity in the Midwest as compared to PJM likely to increase costs of full
requirement contracts




Full Requirements Contracts

Exelon.

customer migration risk

+ POLR (Provider of Last Resort) is a Full Requirements Contract

+ Obligations include energy, capacity and ancillary services

+ Delivering party talkes all obligations associated with serving a load at a fixed price

+ Delivering party assumes all the risks in the full requirements contract including

Components of an Example Full Requirements Contract

A LUnderlying Eneroy
- Standard Block Enengy FPrice
- Load Shape Price
- volume Risk

B. Custormer Migration Risk

C. Capacity Price

D Ancillaries Price

E. Other Risks
- Transmission (Congestion)
- Credit
- Regulatory

Cthers
Arcilaties Price 4%
PN @ |
Capacity Price

9%

Custarmer Migrion Risk

2%
“olume Risk

-

Load Shape Price
T

Stanclard Block Erergy

—_—

Price
G5




Risk Management of Full Requirements Exel n

Forecasted Losd and LUnderlwng Energy Curue

SEydard Block Erpeced Load Si3pe cydard Block Achal Load Siape

120 A FNII'K >/_\ iz e T S
100 4 ;\\ 1m 4

Betual Load and Undedying Energy Curee

E 20 )J
=1 Long

= | Forecast.............

My
B

AN T ™

L
m | Cne of numerous
o realties... ... ..

A Underlying Energy
- Standard Block Energy Price
- Load Shape Price
- Wolume Risk
B. Customer Migration Risk
. Capacity Price
[, Ancillaries Price
E. Other Rizks
- Congestion
- Credit
- Regulatory

Buy standard blocks §F=self supply High

By shaped products f zelf supgly High
Option strategies [ self supply Medium

Option strategies Ly

Buy capacity Fself supply High

Buy ancillary services fzelf supply High
Congestion related options flocal zupgly hedium

Caortractual rizk manage me nt High

Cartractual management Ly




Exelon.

Financial Overview

Robert 5. Shapard
Executive Vice President & Chief Financial Officer

Exelon Investor Conference
New York City
August 19, 2004




Exel

Financial Overview

2004 Performance and Outlook
2005 Guidance
Ongoing Earnings Drivers
ComEd Transition
« 2007 Energy Pricing
« 2007 Distribution Rates
» Goodwill
Financial Plan
» Dividend Policy
« Debt Targets
» Use of Available Cash




Exelon.

Year-To-Date Results

EPS in § Jun-04 Jun-03
Adjusted (non-GAAP) Operating EPS $ 1.29 § 1.22
GAAP EPS 5 140 $ 1.12
{Cash in Million $) Jun-04 2004 Goal
Cash Flow From 5 200 $% 300

Normal Business

Free Cash Flow S 588 $ 750

Mote: See presentation appendiz:for adjusted (non-&4F) operating EPS and Free Cash Flow recondliations to GaAP.




Exelon.

Year-To-Date Results

| Actual vs. Prior Year |

| Adjusted (non-GAAP) Operating EPS ‘ Y¥TD
2003 Actual t 1.22
Brofit Drivers:
Vi eather -
Ernterprizes {approximately hreakewven) nos
Genoco RMNF (primarily wholesale prices) 006
Lower Interest Expense 0045
AmerGen noz

Loss Drivers:
Energy Delivery RMHF

-CTC 01
- G rowth™ olume _0.09 .o
Depreciation and Amartzation f0.05)
More Muclear Qutages 0.0
Sithe {mark-to-market) .o
Share Dilltion 0.0
Qther -
2004 Actual $ 1.29

Mote: RHF = Rewenue net FuelPurchased power
See presentation appendix for adjusted (non- 3244 operating EPS reconliation to GAAP.




Exelon.

Exelon 2004 Financial Scorecard

{$ in millions, except per Measure To-date 2004 Status
share data) (through June) | Target/Estimate
Adjusted (non-GAAP) Year-to-date $1.29 $2.75 - $2.00 On track
Operating EPS {New Guidance)
Exelon Way O&M Savings Program-to-date §227 $210 On track
(pre-tax)

Year-over-year $64 47 On track
Exelon Way Cap Ex Program-to-date $188 $200 On track
Savings

Year-over-year 121 $133 On track
Free Cash Flow Year-to-date $H88 $750 On track
Divestitures/Sales Net cash proceeds $365 $375 On track
Credit Measures FFO Interest 6.5 (2003) 8.0x On track

Coverage*
Debt to Total Cap® 51% 48% Ontrack

® Excludes transiion debt and Boston Generating Facility debt
Mote: See presentation appendiz:for 0304 and Cap Ex sawings, EPS, Free Cash Flow, FFO (Funds from Cperations) and Debtto Total Cap

reconcliations to GaaP.




Exelon.

2004 Adjusted (non-GAAP) Operating EPS
"% New Guidance: $2.75 - $2.90*

425 | Expected EPS Drivers I
CHIIT]

$2.20 O0E Reveriue
Settlernert  Met Fuel
4 Growth
.75
. Interest

$2.?D ] -
Brner Gen
FECO

Sop CTC!
$2.65 4 EI‘EEFPI’iSES Brmort . ADEPIF_-; gl-l.lltclea'
rnart.
e 3 Cther Rizks and

$2.75-%2.90

Opportunities
280 § 2004 4TO0
Change +- asther
F2.55 +- Ecanarmy
2003 A 2004 E

® Reflects 2-for1 stock spli effe dive 50504,
Mote: See presentation ap pendix for reconliation to 24P reported EPS.

Itemz may not add due to rounding.




2004 Expected O&M Savings

Exel

(Pre-tax % in Millions)

Tota F orecasted Operating & Maintenance (O&M) *
Reconciliation kems

- BExclude Entemprises and Boston Generating (BG) **
- Inclode AmerZen ot 100%, ket of Accretion

- Exclude Incremental Cutage Impact

- Exclude Sithe

- Include Paymoll Taxes

- Exclude Exelon'Way Severance

- Bxclude Syrthetic FuskProducing Facilities

Adjusted Total O&M
2003 Baseline
Net E xpected Savingsfrom 2003 Basdline

2003 Baseline /2004
O&M Comparison

2003
B aseline

$ 4075 (a)

(785)

220
Mg,
it
110
it
Ml

$ 3,770

——

2004
F orecast

$ 3.810 i

2400
A
{24)
{HLl)
100
(29
i)

3,510

3.770

$ 260

* Excludesnuclear decommissioning accretion (offset by trust fund earnings in Other come)

and 2003 Global Settlerrent; includes Exelon Energy (transfermed to Generation Col

= Enterprises and Boston Generating net of functional corporate costs
(s Forecast from 8/6/03 Imvestor Corference - Tatal Spend Baseling

by Current forecast

Mote: See prezentation appendizfor The Exelon Way zavings and reconciliation to GA8P.




The Exelon Way 2004 O&M Savings Exel n.

(Pre-tax % in Millions)

$4,000
| Inflsted Base /
[ﬁs%ir;ea%‘ Inflstion Offset
$3.800 — [=4115M)

Exgon Way Basaline

F

2003 Rarmp-Up
Savings [$163M)

$3,Euu ................
Tear- Qver-Tear
Excalon wiay 04 Savings [~437M)
7 [Actual ¢ Forecast]

$3.400 . . .
2002 2003 2004 2005

Baseline Inflated 2002 B ase
Exelon Way 08M - - - - 2003 Actual

+ 2003 ramp-up savings of $163M more than offset inflation assumed in 2003 operating plan

+ 2004 savings of ~$260M versus baseline includes ramp-up savings carried forward plus
additional projected year-over-year savings of ~F97h

« ExelonWay initiatives also offset ~$115M escalated costs associated with wage/benefit
increases plus general inflation for total 2004 savings impact of ~$375M

Mote: See presentation appendizfor The Exelon Way savings and recondliation to GAAP.




Exel

2004 Expected Capital Savings 2003 Baseline [ 2004 Forecast
(% in Millions) 2003 2004
Baseline F orecast
Total F orecasted C apital Expenditures (CapEx)*  § 1,950 (&) b 1,920
Include AmerGen at 100% 170 Pl
Adjusted Total CapE % 2120 1,920

2003 B aseline S ——

2,120

Met Expected Savings from 2003 Baseline ] 200

* Excludes Boston Generating
(a) Forecast from 8603 Investor Conference - Total Spend Bazeline
(b Current F orecast

CapEX savings forecast oh target, despite unplanned cost for added Nuclear

security upgrades and higher than planned Energy Delivery growth spend

2004 Expected Cash Benefit

{% in Millions; 38% Tax Rate)

Pre-Tax After-Tax
0O&M Savings ¥ 260 B 160
Capita Savings 200 200
Cash Savings % Ja0

Additional cash being geherated from other Exelon Way initiatives (e.g., Power
Team revenue enhancements, inventory management, land sales, etc.)

Mote: See presentation appendiz:for The Exelon Way=avings and recondliation to GAAP.




Exelon.

2005 Adjusted (non-GAAP) Operating EPS
Guidance: $2.85 - $3.05*

Expected EPS Drivers

$3.10 -

$3.00

290 4

f2.20 4

$2.70 4

$z.80 4

$2.50 4

$2.40 4

$2.720 4

fz.20 4

$2.10 4

$z.00 -

$275-$290

($003)
I
CTC

$002
===

Waather

[$0.05)

Brnort !
Depr.

($005)

Muclezr
Outages

[$0.10]

&M
Expensze/
Cther

$0.03
0.1z

Exelon
WiEy

Load
Gronwth

$0.11

we [0

Cther
RHF

Irterest

Other Risks and
Opportunities

+- CTC Reset

+i- Wiather

+- Ecorormy

+- Maturd Gas Prices

2004E

" Reflects 2-for-1 stock split effedive 5504,
Mote: See presentation appendix for reconciliation to &A0AF reported EPS.

Iltems may not add due to rounding.

t2 0553205

2005E




Exelon.

Exelon Consolidated Key Assumptions

20034 2004E 2005E

Nuclear Capacity Factor (% )" 934 939 936
Teotal Genco Sales Ex Trading (GUWWhs) 224 672 217,700 187,200
Total Gehco Sales to Interc ompany (GiWhs) 117,405 111,700 113,100
Total Mark et Sales (GWhs) 107,267 106,000 74,800
Volume Retention (% )

PECO 9% 08% 93%

ComEd a1% Ta% Th%
Delivery Growth Assumptions (% J*’

PECO 0.2% 289% 1.2%

ComEd 1.8% 2B% 1.3%
Elec. Wholesale Mkt AT C Price (5/Viih)

MAIN 28.40 3170 3320

PJM 38.00 4360 480
EffectiveTax Rate (% ) 3 7% 37 0% 36, 7%

A= Actual E = Estimate; ATC = Around the clock
(1) Excludes Salem
A Weather Mormalized




Exelon.

Operating Earnings Per Share*

Ongoing Earnings Drivers

—
-
—

___~—""Post ‘06 IL rates
T » Market Prices

-
o

—

. ay + PECO Gen. Cap
“PECO Gen. Cap * Inflation __ -~

» Inflation ——
$2.85 I

2003 2004E 2005E  2006E 2007E

* See end of presentation material for reconciliation to GAAP data. TImE




Exelon.
ComEd Bundled Tariff for Mass Market

80 - 77 77

B0 - % 31
. -
% a0 4
&

20 4

D A T
2003 Actual 2007 Estimate
ENon-Wires Rate OLine Losses OWWires Rate

Assumes increase in wires charges to recover increased investment
in transmission and distribution infrastructure and costs.
* Representative of unbundling of existing tariff.

** |ncludes the cost of energy, capacity, ancillary services, load fallowing, weather, switching and congestion.
Mate: Mass Market represents residential and small commercial and industrisl customer classes.




Exelon.

2007 ComEd POLR Price Sensitivity
to Fuel Prices

HH Gas

PRE Coal
Mon

$IMMBTU

$ 5

$ 7

$ 9

$ 3

$Mwh $ 4 4

$ 45

$ 46

$ 5

$ 48

$ 497

$ 50

$ 7

$ 52

$ 54

$ 55

* Fuel prices assumed in CERA's 2007 MAIM AT C price forecast ("Technology Enhanced" scenario]

= POLR price azsumed to ke 1.5 x CERA's 2007 MAIN ATC price forecsst of $32.95 per MAvh

As=umptions for zensitivity analysis: Coal onthe margin 80% of hours, 10,500 heat rate, 0.037 Tonz/MMBTU. Gas on the
margin 20% of hours, 7,200 heat rate. POLR price equates to 1.5 x ATC price.

2007 MYMEX Henry Hub gas price currently about 55 70MMBTLU
2007 Poweder River Basin coal price currently about 58 .2300Ton




Exelon.

ComEd Delivery Service Investments

(Proforma $ in Millions ) 2003 2000
Gross DST Plant $ 10670 % 8518 25%
LESS: Accumulated Depreciation (45800 [(E747) 22%
PLUS: Other Addt's (CWIRP, kirls , Oper. Resenes, OFEB) (100 (323 B69%
LESS: Deferred Taxes (a9 (8297 19%
Fate Base ¢ o000 § 3B17 38%
Weighted Average Costof Capital 9% 9%
Authorized Return 450 326
Gross Revenue Consersion Factor 1.66 167
Authorized Return Grossed Up for Taxes 747 843
Operating Expenses before Incom e Taxes 1480 1118  33%
Resenue Requirement 2227 1628  34%

ComEd has made significant investments in Delivery Rate Base and
experienced significant increases in costs since the last rate case
test year (2000).

Mate: Financial data iz simplified and rounded for illustrative purpozes.




Exelon.

Goodwill Overview

ComEd and Exelon currently have $4.7 billion of goodwill
which is tested for impairment annually on November 1%t

If the Enterprise Fair Market VValue exceeds Capitalization
Value, no impairment occurs

— As ComkEd is not publicly traded, its Enterprise Fair Market
Value is determined based upon a multi-scenario discounted
cash flow model

— Future cash flows are discounted at a rate that approximates
a risk-free rate (L-T Treasuries)

At Exelon, EED is the reporting unit {comprised of ComEd and
PECQ), thus an impairment at ComEd may not lead to an
impairment at Exelon

Impairment of Goodwill has no cash impact




Exelon.

Optimizing Our Balance Sheet

+ Exelon is committed to maintaining strong credit
measures

+ While Exelon’s consolidated balance sheet is
strong, ComEd’s balance sheet needs to be
strengthened to provide financial flexibility

« Our accelerated liability management plan will
dramatically strengthen ComEd'’s balance sheet
now by eliminating $1.2B in debt at ComEd in
2004




Exelon.
Projected 2005 Key Credit Ratios

Exelon FFO / Interest 8.1x

Exelon FFO / Debt 35%

Under a scenario where ¥ of ComEd Goodwill is written-off
and excluding Securitization Debt:

ComEd Equity Ratio 96%

Mote: See presentation appendiz:for FFO(Funds from Operationsyinterast and and FFO/Debt reconcili ations to GAAP.
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PECO Bundled Rates

FECO's bundled rates (which include charges for transmission & distribution,
stranded cost recovery and a capacity and energy charge, or shopping credit)
wiere capped through 2010, The bundled rate is scheduled to increase in 2006
and 2007 with the following estimated impact on Exelon’'s cash and EFS:

Stranded Met
T&D Rate Generation Bundled Cost Income  gpg Cash
Year Cap Rate Cap Rate | Reyenue AMertization® Impact |mpact | Impact™
{cents/kih) Incremental Impact { % in millions)
2005E 286 6.95 984 - - - - -
2006E 2938 781 1045 240 140 60 $0.09 160
2007E 298 5.01 10,99 180 70 0 F0.11 120

Mote: Estimates based on Exelon forecasted energy sales; approximate 25% effective income tax rate assumption
® Pertable on page 7 of 2003 Form 10-Kfiling
** Caszh impact before principal payments on securitization debt
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Deploying Our Cash - Forecast

Total
(% in Millians) F00 2005 zoce™ | o408
Het Income™ 1,280 1,860 2,040 [==]
Depreciation & Amoization™ 1,830 1,540 1,250 5070
Deferred Taxes/Other 180 o (2507 (12407
Cash From Operaton== 2,850 2530 2540 10220
Capital Expendituras (1,920 1,2707 1,620 15,4700
Net Cash From Operatiors® 1,730 RN==00] 1,560 5,250
Dividends (an-04 Lewel) 730 (7307 F3m 2,190
Aovailable Cash Ao 1,000 =20 1,220 2,180
Other Cash Aowes
Enterprises Sales prnlu] - - 200
DOE Setlement a0 - - 0
Sithe 180 00 - =0
Swn Fuel a0 a0 20 100
Other Cash Aows 470 ZE0 20 TZ0
Total Net Cash Flowr 1,470 1,160 1,260 3,820
Cash Uses
Strengthen ComEd Balanoe Sheet 1,200 - - 1,200
Other Retired Debt (230 (5607 (G50 1,480
Increaze Dividend Pawu‘tﬁ (G (2507 ey (e
DOither Usas (i.e., sock buybac ) . (2507 (Z00) {450
Het C=sh Uses [T,470] T, TE] 12507 [==50]
A=sumed Common Shares (M) G2 5 =]

(1% Mustrative onby —assumes 5% EPS growth

(27 See presentation appendix forfactors used in reconciliation of eamings guidance to GAAP

(31 Assumes middle of the targated payout range for 2005 and 2006 atthough no Board adtion has beentaen
(4 Available for stock boyvbazk atthough no Board action has beentaoen

Mote: kems may not add due to rounding.
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Conclusion

Consistently strong financial results
Balance Sheet strong and getting stronger
Improving fundamentals

Increasing available cash flow

Positioned well for competitive markets
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APPENDIX

Financial Overview
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Reconciliation of Adjusted (non-GAAP) Operating Earnings
Per Diluted Share to GAAP Earnings Per Diluted Share
SixMorths Ended June 30, 2004 vs, Six honths Ended June 30, 2003
2003 G AAP Earnings per Diluted Share F 1.12

2003 Adjusted (non-G AAP) Operating Earnings Adjustment s:

Irmpairknent of Investrent in Sithe Energies, In:. 0.20
Curnul ative Effect of Adopting SFAS Mo, 143 (0.417
Irpairtnent of InfraSource SGoodwill 0.04
March 3 CormEd Settlernent Agresrnent 0.0z
2003 Adjusted (non-G AAP) Operating Earnings 1.22
2004 Adjusted (non-G AAP) Operating Earnings 1.29

2004 Adjusted (non-G AAP) Operating Earnings Adjustment s:

Curnulative Efect of Adopting FIM Mo, 46-F 0.05
Boston Senerating, L2 2004 Impact 0.04
Imvestrments in Synthetic Fuel-Frodocing Facilities 0.04
Exelon WWay Severance and Severance-Related Charges (0.0

2004 G AAP Eanings per Diluted Share ] 1.40




Exel

Reconciliation of GAAP Reported and Adjusted (non-GAAP)
Operating Earnings per Diluted Share

2003 GAAP Reported EPS $1.38
Baoston Generating impainment 0.ay
Charges assaciated with investment in Sithe 0.27
Energies, Inc.

Severance 0.24
Curmulative effect of adopting SFAS Mo, 143 ma
Property tax accrual reductions (0.07)
Enterprises’ Services goadwil impaiment 0.03
Enterprises’ impainments due to anticipated sale Q.03
March 3 ComEd Settlement Agreement .03
2003 Adjusted (non-GAAP) Operating EPS $2.61

Mate: Reflects 2-far-1 stock split effective 205004,
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2004f2005 Earnings Guidance™

Exelon's adjusted (non-GAAPY operating earnings for 2004 are expected to be in the range
of $2.75 to $2.90 per share and for 2005 in the range of $2.85 to $3.05 per share. Our
outlook for adjusted (non-GAAP) operating earnings excludes income resulting from
investrments in synthetic fuel-producing facilities, the cumulative effect of adogting FIN 46-R,
The Exelon Way severance, costs for accelerating the liability manadement prodram and any
profit or 1055 related to Boston Generating. These estimates do not include any impact of
future changes to GAAP.

* Reflects 2-for-1 stock splt effective 55504,
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2003 Ramp-up Exelon Way Savings

Exelon.

2003 Pre-tax O&M
Ramp-up Savings

($ in millions)

GAAP Operating and Maintenance (O&M) $
Operating Adjustments:

March 2003 ComEd Settlement Agreement

Severance

Enterprises goodwill impairment and impairments due to anticipated sales

Operating O&M

Exelon Way O&M Adjustments:
Remove Enterprises and Boston Generating (BG) (1)
Add incremental impact of Texas Plants
Remove nuclear decommissioning accretion expense (2)
Add 2002 incremental impact of Exelon New England
Normalize incremental impact of nuclear outages
Add AmerGen, net of decommissioning accretion (3)
Add Payroll Taxes (4)

Exelon Way O&M $

2002 2003

4345 $ 4587
— (41)
(10) (256)
= (53)
4,335 4,237
(1,212) (903)
10 —
— (197)

50 —
(24) —
412 393
95 91

3,666 $ 3,621

Exelon Way O&M Savings:

Difference between 2002 and 2003 Exelon Way O&M

2003 inflationary impact (5)

Pension and post-retirement increase (6)

Calculated 2003 Savings

Exclude savings from prior cost management initiatives (e.g., CMI)

Exelon Way O&M Savings — Pre-tax
After-tax O&M Savings (7)

GAAP Capital Expenditures (CapEx) (A) $
Adjustments:

Exclude net impact of Boston Generating (A)

Include AmerGen

Adjusted CapEx $
Year-over-year CapEx Savings

Exelon Way CapEx Savings:

Difference between 2002 and 2003 Exelon Way CapEx

2003 inflationary impact (B)

Calculated 2003 Savings

Exclude savings from prior cost management initiatives (e.g., CMI)
Exelon Way Savings - 2003 Ramp-up

(A) Net of proceeds from liquidated damages for 2003
(B) Inflation assumed at 3%

Total Ramp-up Cash Savings
After-tax O&M
CapEx

Total Exelon Way Cash Savings

$ 45

107

103

$ 255
(92)

$ 163

$ 101
I

2003 Cap Ex
Ramp-up Savings
2002 2003

2,150 $ 1,862
— 20
155 171
2,305 $ 2,053
$ 252
I

$ 252

69

$ 321
(254)

$ 67
I

$ 101

67

$ 168
I

O&M is net of intercompany impact and excludes corporate business services costs that remain; Enterprises excludes Exelon Energy

Accretion expense is a non-cash expense related to nuclear decommissioning and is not included in Exelon Way expenditures

Normalized to 100% of AmerGen in 2002 and 2003; in 2002 and 2003, AmerGen was included in Equity in Earnings of Unconsolidated Affiliates

Includes AmerGen and excludes Enterprises
2002 base excluding pension and post-retirement expenses of $103m, inflated at 3%

Pension and post-retirement expense increase



(7) Tax rate is 38%




June YTD Year-over-Year Exelon Way Savings Exel n.

Pre-tax O&M
June YTD Savings

($ in millions)

2004 2003
GAAP Operating and Maintenance Expense (O&M) $ 2,165 $ 2,212
Operating Adjustments:
March 3 ComEd Global Settlement Agreement — (41)
Boston Generating (BG) (57) —
Investments in Synthetic Fuel Producing Facilities (48) —
Exelon Way Severance and Severance-related Charges (22) —
Impairment of Exelon Enterprises’ InfraSource Investment — (48)
Operating O&M 2,038 2,123
Exelon Way O&M Adjustments:
Remove Net Enterprises and BG (1) (161) (473)
Remove Nuclear Decommissioning Accretion Expense (2) 127) (117)
Remove 2004 Incremental Impact of Sithe (23) —
Add AmerGen, net of Accretion and Severance (3) — 193
Normalize Incremental Impact of Nuclear Outages (63) —
Add Payroll Taxes (4) 54 56
Exelon Way O&M $ 1,718 $ 1,782
Year-over-Year Exelon Way O&M Savings $ 64
Pre-tax After-tax (5)
Program-to-Date O&M Savings
2003 Ramp-up $ 163 $ 101
2004 June YTD 64 40
Total Exelon Way O&M Savings $ 227 $ 141
CapEx
June YTD Savings
2004 2003
GAAP Capital Expenditures (CapEx) $ 844 $ 1,019
Adjustments:
Include AmerGen CapEx — 33
Exclude BG CapEx (incl. 2004 credit) 7 (80)
Adjusted CapEx $ 851 $ 972
Year-over-Year CapEx Savings $ 121
I
Program-to-Date Exelon Way CapEx Savings:
2003 Ramp-up $ 67
2004 June YTD 121
Total Exelon Way CapEx Savings $ 188
Total YTD Cash Savings thru June 2004
After-tax O&M $ 40
CapEx 121
Total Exelon Way Cash Savings $ 161
I
Total Program-to-Date Cash Savings
After-tax O&M $ 141
CapEx 188
Total Exelon Way Cash Savings $ 329

(1) O&M is net of intercompany impact and excludes corporate business services costs that remain. Enterprises excludes Exelon Energy in 2003; in 2004
Exelon Energy is included in Generation.

(2) Accretion expense is a non-cash expense related to nuclear decommissioning and is not included in Exelon Way expenditures
(3) Normalize to 100% in 2003; in 2003, AmerGen was included in Equity in Earnings of Unconsolidated Affiliates
(4) Includes AmerGen and excludes Enterprises

(5) Tax rate is 38%
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Free Cash Flow
We define free cash flow as:

« (Cash from operations {(which includes pension
contributions and the benefit of synthetic fuels
investment), less

« (Cash used in investing activities, less
— Transition debt maturities
— Common stock dividend payments at 2003 rates

— Other routine activities (e.g., severance payments,
tax effect of discretionary items, etc.)

» Plus cash from asset dispositions, etc.
Avallable Cash Flow

« Cash from operations less capital expenditures, less
common stock dividend payments at January 2004 level
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June 2004 Year-to-Date Reconciliation

Total Increase in Cash and Cash Equivalents to Free Cash Flow Reconciliation

Increase in Cash and Cash Equivalents $ a0
Adjustments for Goal;
Discretionary Deht Activty:

- Change in Shart-Term Debt G5

- Net Long-Termn Debt Retirementst 264

- Other Financing Activities =15
MNet Cash from Long-Term Incentive Plan® (55
Other Discretionary Adjustments( 29
Tatal Adjustments 2BY
Free Cash Flow $ 588

(1) Includes net long-term debt issuance s and payment on the acguistion note to Sithe BErergies, Inc.
and excludes ComBd Transitional Funding Trust and PECO Energy Transition Trust Retirernents.

21 Includes the proceeds from erployee stock plans net of cash paid to purchase treasury shares.

(3) Includes the incremental increase in dividend payments aver 2003, exclusion of Sithe cash,
severance payments and the tax effect of discretionary tems.




FFO Calculation and Ratios

Net Income

Add back non-cash items:

+ Depreciation, amortization (including nucl fuel amortization), AFUDC/Cap Int
+ Change in Deferred Taxes

+ Gain on Sale and Extraordinary Items

+ Trust-Preferred Interest Expense

- Transition Bond Principal Paydown

FFO
FFO Interest Coverage

FFO + Adjusted Interest

Adjusted Interest
Net Interest Expense (Before AFUDC & Cap Interest)
- Trust-Preferred Interest Expense
- Transition Bond Interest Expense
+ 10% of PV of Operating Leases

Adjusted Interest

FFO Debt Coverage
FFO

Adjusted Average Debt (1)
Debt:
LTD
STD
- Transition Bond Principal Balance
Add debt equivalents:
+ A/R Financing
+ PV of Operating Leases

Adjusted Debt
(1) Use average of prior year and current year adjusted debt balance

Debt to Total Cap
Adjusted Book Debt
Total Adjusted Capitalization
Debt:
LTD
STD

- Transition Bond Principal Balance

Adjusted Book Debt

Capitalization:

Total Shareholders’ Equity
Preferred Securities of Subsidiaries
Adjusted Book Debt

Total Adjusted Capitalization

Note: FFO and Debt related to non-recourse debt are excluded from the calculations.
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Strategic Overview / Q&A

John W. Rowe
Chairman & Chief Executive Officer

Exelon Investor Conference
New York City
August 19, 2004
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Exelon Is Leading The Way in Uncertain Times...

« Supplying Low Cost, Low Emissions Generation

« Ensuring Dependable Service with Increasingly
Competitive Rates

« Promoting Competitive Markets
» Benefiting from Rising Wholesale Prices
« Strengthening Our Balance Sheet

» Delivering Outstanding Financial Performance

. and Building Exceptional Value for our Shareholders
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Additional Information




Nuclear Fleet Profile Exelin

Number MNet average License Comments
of units annual rating expiration
2004 date
Braidwood 2 2,363 2026, 2027
Byron 2 2,336 2024, 2026
Clinton 1 1,030 2026
Dresden 2 1,742 2009, 2011 License renewal application
filed 1103
LaSalle 2 2,288 2022, 2023
Limerick 2 2,309 2024, 2029
Oyster Creak 1 R2A 20049 Intend to file for license
reneal in 2005
Peach 2 2262 2033, 2034 License renewal approved
Bottom by MRC 803
Quad Cities 2 1,742 012 License renewal application
filed 1/03
TMI-1 1 837 014 License renewal decision
Under revie
Total 17 17,534

* Showwn at 100% of capacity
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Midwest Generation PPA Options

In 2002 we released 4,411 MYWS of options, in 2003, we had 3,043 MWS of oplions to exercise or
release for 2004, We released 578 MW's on 8/24/03 and 303 MYYs on 10/1/03.

Coal PPA (MWs) Collins PPA Peakers PPA Total
Non-option | Option (MWs) (MWs) (MWws)
2002 Capacity 5,645 2,698 808 9,151
1,696 3,949
2002 Decision Released 2 604 Released 1 614 | Feleased 113 Released 4411
2003 Capacity 2,961 1,084 695 4,740
1,696 1,265
2003 Decision Relessed 578 Released none | Released 303 Released 831
2004 Capacity 2383 1,084 392 3,859

rote: Al Midwest Gen contracts expire after 2004,




PECO ENERGY
Restructuring Settlement

This summary of the major elements of the 1998 settlement reflects amendments made in 2000 following announcement of the PECO Unicom merger.

» Recovery of $5.26 billion of stranded costs over a 12-year transition period beginning January 1, 1999 and ending December 31, 2010, with a return of
10.75 percent.

* Rate caps will vary over the transition period. (See Table on Page 2.)
* On January 1, 1999 PECO unbundled rates into three components:
- atransmission and distribution rate of 2.98 cents per kWh.

- a competitive transition charge (CTC) designed to recover the $5.26 billion of stranded costs. Revenue collected through the CTC will be reconciled
annually based on actual sales.

- ashopping credit initially set at 4.46 cents per kWh on a system-wide basis.

+ Authorization for PECO to securitize up to $5 billion of stranded costs. (PECO has securitized fully to its $5B limit.) The intangible transition charges
associated with transition bonds terminate no later than December 31, 2010.

+ Flexible pricing, within a specified range, for residential default customers.

» Customer choice phased in between January 1, 1999 and January 2, 2000.

» Authorization for PECO to transfer its generation assets to a separate entity.

» Ability of electric generation suppliers (EGS) to provide metering and billing services to retail customers who have direct access.

* Asrequired by law, on January 1, 2001 the provider of default service for 20 percent of residential customers was bid competitively.

 If 35 percent and 50 percent of all customers are not shopping by 2001 and 2003, respectively, a number of customers sufficient to equal those trigger
points shall be randomly selected and assigned to licensed suppliers by a PUC-determined process.

* PLR Requirement: PECO is PLR through 2010.




PECO ENERGY

Schedule of Rates
Schedule of System Average Rates
¢/kWh
Effective Date Transmission® Distribution T&D Rate CTC/ITC Credit for Generation

Cap(b) Delivery Rate

Service Cap(®

Only

@ 2 3 4) (5) (6)

January 1, 2004 0.45 2.41 2.86 2.43 4.55 6.98
January 1, 2005 0.45 2.41 2.86 2.40 4.58 6.98
January 1, 2006 0.45 2.53 2.98 2.66 4.85 7.51
January 1, 2007 N/A N/A N/A 2.66 5.35 8.01
January 1, 2008 N/A N/A N/A 2.66 5.35 8.01
January 1, 2009 N/A N/A N/A 2.66 5.35 8.01
January 1, 2010 N/A N/A N/A 2.66 5.35 8.01

(a) Transmission prices listed are for illustration only. The PUC does not regulate rates for transmission Service.
(b) T&D Rate Cap (column 3) = sum of columns (1)+(2).
(o) Generation Rate Cap (column 6) = sum of columns (4)+(5).
Notes:
» Average figures for CTC/ITC from 2004-2010 in column 4 are fixed, subject to reconciliation for actual sales levels.
+ The credit (paid to delivery-service-only-customers) figures in column 5 will be adjusted to reflect changes due to the CTC/ITC reconciliation.
* Average transmission and distribution service rates will not exceed the figures in column 3.
» The generation portion of bills for customers who remain with regulated PECO generation supply will not, on average, exceed figures in column 6.

 Calculation of average rates for 2004:
9.84¢/kWh = 2.86 (column 3) + 2.43 (column 4) + 4.55 (column 5)




PECO ENERGY

CTC Amortization
Annual Stranded Cost
Amortization and Return(®
Revenue, excluding Gross Receipts Tax
Annual
Year Sales CTC Total Return @ 10.75% Amortization
MWh ¢/kWh ($000) ($000) ($000)
2004 34,933,789 2.43 811,540 444,798 366,742
2005 35,213,260 2.40 807,933 403,555 404,378
2006 35,494,966 2.66 902,623 353,070 549,553
2007 35,778,925 2.66 909,844 290,627 619,217
2008 36,065,157 2.66 917,123 220,312 696,811
2009 36,353,678 2.66 924,459 141,229 783,231
2010 36,644,507 2.66 931,855 52,381 879,474
(a) Subject to reconciliation of actual sales and collections. Under the settlement, sales are estimated to increase 0.8 percent per year.

Other Features

» The transmission & distribution rate cap of 2.98 cents per kWh includes .01 cent for a sustainable energy and economic development fund during the rate

cap period.

» PECO is permitted to transfer ownership and operation of its generating facilities to a separate corporate entity. The generating facilities will be valued at

book value at the time of the transfer.

» Market share thresholds were established as of January 1, 2001 to promote competition. The PLR would be selected on the basis of a PUC-approved
energy and capacity market price bidding process. PECO-affiliated suppliers would be prohibited from bidding for this block of customers.

* Asof January 1, 2001, PECO (as PLR) will price its service to residential customers within a specified range.

* A Qualified Rate Order authorizing securitization of up to $4 billion is included (subsequently increased to $5 billion).

3
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PECO Ratemaking Return on Equity

Forillustrative purposes consistent with how PECO currently reports ta the PA Public Utility Commission.

Stranded asset recovery is considered part of regulated operations and is therefore filed on a combined basis.
Data presented here reflects total utility operations, including stranded asset recovery, electric distribution and
transmission and gas operations.

For the ¥ear Ended D ecember 31, 2003

(% in millions)
Met Income on Commmon Stock

Ratemaking Common Bguity
ROE

958

<801
0.5%

Capitalization Structure as of December 31, 2003

(% in millions)

R riioee Add back Add Pro forma Adjused
#= Filed Transtion Adjuded Farent Co. Ratemaking Trans. Bond Ratemaking

0K Bonds Capitaliz=tion Recaiwvable Structure Capital Capital
Dbt fpe:= ) -2.8498 1,542 1,542 1,420 20682
Freferred a7 =) =) =1 67
Cormmon j=r. 5} o 1EES 2,502 2398 4,301
Total Cap G402 ReR=C =] 2580 16232 4,152 28499 2021

Mok The pro toma Taes by Bovd C3pE1E 30 3d e mesttiatadds back captale qralio the fEn s o bods
In the rEtemaking £ oo re mbe of cap 1. e tectue i andoes e secn (R0 Tor @ mak g pr pazes.
Tie $ bl pro 1oma c3p BEE000 E 3pp o M3k by eqia it @E base .




ComEd Restructuring Legislation
Enacted Dec. 1997

Rate Reductions

*  Residential - 15% effective 1/1/98 ~ $400 million
5% effective 10/1/2001 ~ $100 million
Direct Access Phase-In Schedule

. Residential

5/1/2002 100% of residential customers have supplier choice.
. Commercial and Industrial, Governmental

All C&I customers had supplier choice effective 12/31/00.

Transition Cost Recovery Provisions
1) Bundled rates are frozen through 2006 (originally 2004) at 1996 levels after taking the residential rate reductions described above.
2) Unbundled delivery service rates apply to customers who choose an alternate supplier or the market rate for energy (ComEd PPO).

+ Utilities recover transition costs via a Competitive Transition Charge (CTC) from customers who select an alternate supplier. The CTC will apply through
2006 for all classes. The CTC will be calculated based on the following formula:

CTC= Tariff/contract revenues minus
Delivery service revenue minus
Market value of electricity minus
Mitigation factor

(See current and proposed delivery rate schedules attached.)
Mitigation Factor

The mitigation factor is a credit averaging 0.5 cents/kWh offered by the utility to delivery service only customers.




» The mitigation factor for commercial and industrial customers is:

10/1/99-12/31/02 0.5 cents per kWh or 8%

2003-2004 0.5 cents per kWh or 10%
2005 0.6 cents per kWh or 11%
2006 0.9 cents per kWh or 12%

+ The mitigation factor for residential customers is calculated as a percentage of base rates after the rate reductions are in effect. The applicable percentages
are as follows:

2002 6% of base rates after rate reductions
2003-2004 7% of base rates after rate reductions
2005 8% of base rates after rate reductions
2006 10% of base rates after rate reductions

Transition Period Provision

During the transition period utilities will be able to recognize, sell or assign assets; retire or remove plants from service; unbundle or restructure tariffs on a
revenue neutral basis (with impact limitations described in Earnings and Viability below); accelerate depreciation or amortization or assets without ICC
approval. The ICC could intercede if it believed the transaction jeopardized reliable service.

Earnings and Viability

The maximum allowable rate of return will be pegged to the 30-year T-Bond rate, plus 8.5%. If earnings exceed the allowed rate of return by more than 1.5%,
50% of the excess earnings would be shared with customers. If the rate of return is below the T-bond Rate, the utilities can apply to the ICC for a rate
increase.

Securitization

Utilities are allowed to utilize securitization of transition period revenues as a means to mitigate stranded costs. The proceeds primarily are to be used to retire
debt and equity, and to repay or retire fuel obligations if the Commission finds such use is the public interest.

Amount allowable for securitization is capped by 50% of capitalization. In December 1998, ComEd securitized $3.4 billion.

2
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ComEd CTC Calculation

Bundled Base Rate Awerage rate by customer class, frozen through 2006 per 1997
Ninois legislation

DST Rate Awerage rate for distribution and transmission services per
published tariff

Mitigation Factor Guararteed savings for customers, currently the greater of 10%
of the bundled rate or$0.005/44h

MVEC Market value eneryy component adjusted annually on June 1

CTC Cornpetitive transition charge for recovery of investments made
prior to restructuring

100-400 kKW Avg. Demand

Eundled Rate

= [D5T Hate

= Mitigation
- MVEC

=CTC

i entsik¥WWh

7428
1577 ——— Perpublished tariff by demand class
0743 ——— Per 1997 llinois legislation

2788  —* Avg. 12-month forward energy prices of
trade and bidfask data from 12/26/03-1/23/104

1.320
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ComEd MVEC — How It Works

Changes in MVEC and Mitigation Factor cause inverse changes to CTC:
(100-400 KW 2. demnand, centsian)

June March June March Jun-Dec Jan Jan-May

2002 2003 2003 2004 2004 2005 2005
Bundled 7428 Energy 7423 Energy 7428 hitiggation 7428
DST 1388 | o qs0 | PRI 577 Factor 1577
Mitigation 0594 | ¥ 0743 |— | 0743 T 0817
MVEC 2 660 3933 3788 2788
CTC 2806 1.232 1.320 1246

Customer Impact

*Switching (retail electric suppliers (EES) only) as a percent of total 2003 GYWh
=Small CEl - 18%
sLarge CE&l —49%
=Total — 20%

=0n January 1, 2008, the mitigation factor for C&l custamers increases to the greater of $0.006/kMYh
ar 11% of the bundled rate ($0.817/wWh), which decreases the CTC by the same amount,
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ComEd ROE Cap —
Earnings Sharing Formula

Applies through the end of the transition period {(Dec. 31, 2006)

Index Calculation:  12-month simple average of “Monthly
Treasury Long-Term Average Rates”

Plus: 7% Index Adder
Plus: 1.5% Index Margin

ComEd’s two-year average ROE must exceed the two-year
average of this index for the same two years before invoking a
50% earnings sharing provision

Only the incremental earnings contributing to the percentage in
excess of the index is subject to sharing

Goodwill is included as equity for purposes of calculating
ComEd’'s ROE




Commonwealth Edison Company May 28, 2004
Determination of Residential Customer Transition Charge (Class Summary Page)
Based on Market Value Defined in Rider PPO — Power Purchase Option (Market Index) Applicable Period A (June 2004 — May 2005)
(All units are in cents per kilowatt-hour)

Base Rate Revenue Delivery Service Mitzi?;g‘t'ion
@@ Revenue (3) Market Value (4) Amount (5)
A) (B) © (D)
Customer Transition Charge Customer Class
Residential Delivery Service Customers
Single Family Without Space Heat 8.715 3.372 3.890 0.610
Multi Family Without Space Heat 8.961 4.448 4.023 0.627
Single Family With Space Heat 5.836 2.335 3.598 0.409
Multi Family With Space Heat 6.169 2.896 3.649 0.432
Fixture-included Lighting Residential Delivery Service
Customers 8.655 9.905 2.809 0.606

[Additional columns below]

[Continued from above table, first column(s) repeated]

2005
June 2004 — December 31, 2004 Mitigation January 1, 2005 — May 2005
CTC Amount (6) CTC
E)=()-®B)-(C)- (D) (F) (G)=(A)-(B)-(C)-(F)

Customer Transition Charge Customer Class
Residential Delivery Service Customers

Single Family Without Space Heat 0.843 0.697 0.756

Multi Family Without Space Heat 0.000 0.717 0.000

Single Family With Space Heat 0.000 0.467 0.000

Multi Family With Space Heat 0.000 0.494 0.000
Fixture-included Lighting Residential Delivery Service

Customers 0.000 0.692 0.000
Notes:

(1) Based on three years of residential historical data ending January 2002 and residential rates in effect beginning October 1, 2001.

(2) Base rate revenues consist of customer service and energy charges. Base rate revenues do not include facility, meter, or other equipment rentals,
franchise fees or other franchise cost additions, fuel adjustment clause charges, decommissioning expense adjustment clause charges, taxes, local
government compliance clause charges, compensation for energy generated by a person or entity other than ComEd, or Renewable Energy
Resources and Coal Technology Development Assistance Charge and Energy Assistance Charge for the Supplemental Low-Income Energy
Assistance Fund.

(3) The amount of revenue that the Company would receive under Rate RCDS — Retail Customer Delivery Service (Rate RCDS) and Rider TS —
Transmission Services (Rider TS) for standard delivery of energy to customers in the CTC Customer Class.

(4) The Market Value for a CTC Customer Class has the same value as the per kilowatt-hour Load Weighted Average Market Value (LWAMYV) as
defined in Rider PPO — Power Purchase Option (Market Index) for the applicable delivery service customer class.

(5) The residential mitigation amount as defined in Rate CTC is 7% of the base rate revenue for the calendar year 2004.

(6) The residential mitigation amount as defined in Rate CTC is 8% of the base rate revenue for the calendar year 2005.
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Commonwealth Edison Company May 28, 2004

Determination of Nonresidential Customer Transition Charge (Summary Page)
Based on Market Value Defined in Rider PPO — Power Purchase Option (Market Index) Applicable Period A (June 2004 — May 2005)
(All units are in cents per kilowatt-hour)

Base Rate Revenue Delivery Service Mitzi(;g‘t‘ion
@M@ Revenue (1) (3) Market Value (4) Amount (5)
(Y (B) © D)
Customer Transition Charge Customer Class
Nonresidential Delivery Service Customers
With Only Watt-hour Only Meters 11.258 3.787 3.934 1.126
0 kW to and including 25 kW Demand 9.288 2.202 3.832 0.929
Over 25 kW to and including 100 kW Demand 8.344 1.958 3.826 0.834
Over 100 kW to and including 400 kW Demand 7.428 1.577 3.788 0.743
Fixture-included Lighting Nonresidential Delivery
Service Customers 13.554 9.905 2.788 1.355
Street Lighting Delivery Service Customers — Dusk to
Dawn 3.852 1.954 2.777 0.500
Street Lighting Delivery Service Customers — All Other
Lighting 7.172 1.923 3.381 0.717
Railroad Delivery Service Customers (9)
Pumping Delivery Service Customers 6.465 1.523 3.514 0.647

[Additional columns below]

[Continued from above table, first column(s) repeated]

June 2004 — December 31, 2004 Mitziggfion January 1, 2005 — May 2005
CTC (6) (7) Amount (8) CTC (6,7)
E)=(A)-®B)-(C)- (D) (F) G)=A)-®B)-(O)-F

Customer Transition Charge Customer Class
Nonresidential Delivery Service Customers

With Only Watt-hour Only Meters 2411 1.238 2.299

0 kW to and including 25 kW Demand 2.325 1.022 2.232

Over 25 kW to and including 100 kW Demand 1.726 0.918 1.642

Over 100 kW to and including 400 kW Demand 1.320 0.817 1.246
Fixture-included Lighting Nonresidential Delivery Service

Customers 0.000 1.491 0.000
Street Lighting Delivery Service Customers — Dusk to Dawn 0.000 0.600 0.000
Street Lighting Delivery Service Customers — All Other

Lighting 1.151 0.789 1.079
Railroad Delivery Service Customers (9)
Pumping Delivery Service Customers 0.781 0.711 0.717
Notes:

(1) Transfer from Column (H) and Column (M) of Determination of Customer Transition Charge, on Pages 2 to 9 of attached work papers.

@

3)

“4)

®)

(6)

™

Base rate revenues consist of customer, demand, and energy charges. Base rate revenues do not include facility, meter, or other equipment rentals,
franchise fees or other franchise cost additions, fuel adjustment clause charges, decommissioning expense adjustment clause charges, taxes, local
government compliance clause charges, compensation for energy generated by a person or entity other than ComEd, or Renewable Energy
Resources and Coal Technology Development Assistance Charge and Energy Assistance Charge for the Supplemental Low-Income Energy
Assistance Fund.

The amount of revenue that the Company would receive under Rate RCDS — Retail Customer Delivery Service (Rate RCDS) and Rider TS —
Transmission Services (Rider TS) for standard delivery of energy to customers in the CTC Customer Class.

The Market Value for a CTC Customer Class has the same value as the per kilowatt-hour Load Weighted Average Market Value (LWAMYV) as
defined in Rider PPO — Power Purchase Option (Market Index) for the applicable customer class for Applicable Period A.

The mitigation amount as defined in Rate CTC is the greater of 0.5 cents per kilowatt-hour or 10% of the base rate revenue for the calendar year
2004.

This Applicable Period A Customer Transition Charge (CTC) is not applicable if you are taking service under a multi-year CTC option under Rider
CTC — MY — Customer Transition Charges — Multi-Year (Rider CTC-MY).

CTGCs are subject to change without specific notice if one of the components used in the determination of the CTC, as described in Rate CTC, is
modified. If the CTC is equal to zero, this account will not be eligible for service under Rider PPO — Power Purchase Option (Market Index)



(Rider PPO).

(8) The mitigation amount as defined in Rate CTC is the greater of 0.6 cents per kilowatt-hour or 11% of the base rate revenue for the calendar year of
2005.

(9) There are two customers in the Railroad class and each customer will have a Customer-specific CTC.
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Exelon.
Revaluation of Enterprises’ Assets

o Cash
{$ millions) Generated
from Sales
$2,000 $(670)
F2,000
Infra Sounze
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Revalue
$1,800 Assets™
$400]
Comm F280
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§1,000 |Them $260 Generated
$i520]
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Energy FE30 1020
2004 $7T0E
§500 |URH F160 $410 $(310) .ECF LFs
ECP %200 IiTES0 o 50 3040 *F &N
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Swos F140 Serukes F0 ${301E + T 3w Aesets
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original 1231103 i 12/31,04E
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Exelon.
Enterprises — Path to Exit 2004 Update

Fusa T Siened T o Clse D
Exdon Senvices
ESMG (Chicago) 01,04 01, 04
Dletropolitan, (Bdirmespolic) 01,04 01,04
Eelisnce (Cleyreland ) 01,04 01,04
Warmingsr (Tulibagikies)
Fire Protection Busiess 02, 04 02, 04
Servrice Business 02, 04 02, 04
- Constmuction Busiiess Heiss ik 4. ME
ITG H& 03, 04 03, 04
Bieck (Daytom) # 0=, 04 0z, 04
Ennnler (Tretmoit) #e+ 13, 4E 03, ME
SohriorsFeders] Grop 03, 04 02, 04
Exdm Therual
Chicazo & hlidwre 003 02,04
Aladdin He 003 3. ME
Wiridsor H 2003 03, 04E
Hisithbadh & hoore
EostoruTraneit Haa 03, 4E 3. ME
Henar Jers gy sk 03, 04 03, 04
Henar Work Heb 03, 04 03, 4E
Fhiladelphia He 003 04, 4E
Whashington, DG Hse 003 03, ME
Exelom Capital P aniners
Direct. Bwrestitetits 03, 04 03, 04
Limited Partrerchins # 03, 04E* 03, 04E-
PECO TdCove 03, 04 02, 04

* Exploting possible sale of Linted Patnerships in OF subject to management approval

## A zzets held forsale sagret 00
Ak ) zzats held 61 disposal

E = Estonated date




Exelon Corporation
Transitional Bond Summary

($ in millions) Dec-00 Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10
ComEd
Year End Principal

Balance $2,720 $2,380 $2,040 $1,700 $1,360 $1,020 $ 680 $ 340 $ — $ — $ —
Principal Payments $ 340 $ 340 $ 340 $ 340 $ 340 $ 340 $ 340 $ 340 $ — $ —
PECO
Year End Principal

Balance $4,838 $4,582 $4,255 $4,015 $3,725 $3,295 $2,775 $2,135 $1,505 $805 $ —
Principal Payments $ 256 $ 327 $ 240 $ 290 $ 430 $ 520 $ 640 $ 630 $700 $805
Total
Year End Principal

Balance $7,558 $6,962 $6,295 $5,715 $5,085 $4,315 $3,455 $2,475 $1,505 $805 $ —
Principal Payments $ 596 $ 667 $ 580 $ 630 $ 770 $ 860 $ 980 $ 970 $700 $805

Exelen
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Exelon.

Securities Ratings for Exelon and its
Subsidiary Companies

Moody's Standard &
Investors Poors  FitchInvestors
Securities Service Corporation Service, Inc.
Exelon Seniorunsecured deht Baa? EBE+ BEB+
Commercial paper P2 A2 F2
ComEd Senior secured debt Al A A-
Commercial paper P2 A F2
FECO Senior secured debt AZ A A
Commercial paper P1 A F1
Generation Seniorunsecured debt Baal A BEB+
Commercial paper Pz A F2

August 1, 2004



