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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	
	Trading Symbol(s)
	
	Name of each exchange on which registered

	EXELON CORPORATION:
	
	
	

	Common Stock, without par value
	EXC
	The Nasdaq Stock Market LLC



Indicate by check mark whether any of the registrants are emerging growth companies as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). Emerging growth company ☐

If an emerging growth company, indicate by check mark if any of the registrants have elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 2.02. Results of Operations and Financial Condition.

Item 7.01. Regulation FD Disclosure.

On February 12, 2026, Exelon Corporation (Exelon) announced via press release its results for the fourth quarter ended December 31, 2025. A copy of the press release and related attachments are attached hereto as Exhibit 99.1. Also attached as Exhibit 99.2 to this Current Report on Form 8-K are the presentation slides to be used at the fourth quarter 2025 earnings conference call. This Form 8-K and the attached exhibits are provided under Items 2.02, 7.01 and 9.01 of Form 8-K and are furnished to, but not filed with, the Securities and Exchange Commission (SEC).

Exelon has scheduled the conference call for 9:00 AM CT (10:00 AM ET) on February 12, 2026. Participants who would like to join the call to ask a question may register at the link found on the Investor Relations page of Exelon's website: www.exeloncorp.com. Media representatives are invited to participate on a listen-only basis. The call will be archived and available for replay.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits.

	Exhibit No.
	Description

	
	
	
	
	
	
	

	99.1
	
	
	Press release and earnings release attachments
	

	99.2
	
	
	Earnings conference call presentation slides
	

	101
	
	
	Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document.

	104
	
	
	Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)



* * * * *

This combined Current Report on Form 8-K is being furnished separately by Exelon, Commonwealth Edison Company (ComEd), PECO Energy Company, Baltimore Gas and Electric Company, Pepco Holdings LLC, Potomac Electric Power Company, Delmarva Power & Light Company, and Atlantic City Electric Company (Registrants). Information contained herein relating to any individual Registrant has been furnished by such Registrant on its own behalf. No Registrant makes any representation as to information relating to any other Registrant.

This Current Report contains certain forward-looking statements within the meaning of federal securities laws that are subject to risks and uncertainties. Words such as “could,” “may,” “expects,” “anticipates,” “will,” “targets,” “goals,” “projects,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “predicts,” “should,” and variations on such words, and similar expressions that reflect our current views with respect to future events and operational, economic, and financial performance, are intended to identify such forward-looking statements.

Accordingly, any such statements are qualified in their entirety by reference to, and are accompanied by, the following important factors that may cause our actual results or outcomes to differ materially from those contained in our forward-looking statements, including, but not limited to: unfavorable legislative and/or regulatory actions; uncertainty as to outcomes and timing of regulatory approval proceedings and/or negotiated settlements thereof; environmental liabilities and remediation costs; state and federal legislation requiring use of low-emission, renewable, and/or alternate fuel sources and/or mandating implementation of energy conservation programs requiring implementation of new technologies; challenges to tax positions taken, tax law changes, and difficulty in quantifying potential tax effects of business decisions; negative outcomes in legal proceedings; physical security and cybersecurity risks; extreme weather events, natural disasters, operational accidents such as wildfires or natural gas explosions, war, acts and threats of terrorism, public health crises, epidemics, pandemics, or other significant events; disruptions or cost increases in the supply chain, including shortages in labor, materials or parts, or significant increases in relevant tariffs; lack of sufficient power generation resources to meet actual or forecasted demand or disruptions at power generation facilities owned by third parties; emerging technologies that could affect or transform the energy industry; instability in capital and credit markets; a downgrade of any Registrant's credit ratings or other failure to satisfy the credit standards in the Registrants' agreements or regulatory financial requirements; significant economic downturns or increases in customer rates; impacts of climate change and weather on energy usage and maintenance and capital costs; and impairment of long-lived assets, goodwill, and other assets.
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New factors emerge from time to time, and it is impossible for us to predict all of such factors, nor can we assess the impact of each such factor on the business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. For more information, see those factors discussed with respect to each of the Registrants in the Registrants' most recent Annual Report on Form 10-K, including in Part I, ITEM 1A, any subsequent Quarterly Reports on Form 10-Q, and in other reports filed by the Registrants from time to time with the SEC.

Investors are cautioned not to place undue reliance on these forward-looking statements, whether written or oral, which apply only as of the date of this Current 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 Current Report.
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SIGNATURES

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

EXELON CORPORATION

/s/ JEANNE M. JONES
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Jeanne M. Jones

Executive Vice President and Chief Finance Officer, Audit and Risk
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/s/ JOSHUA S. LEVIN
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Elizabeth Morgan Downs O'Donnell
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Elizabeth Morgan Downs O'Donnell
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Elizabeth Morgan Downs O'Donnell

Senior Vice President, Chief Financial Officer and Treasurer
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Exhibit 99.1

News Release
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Contact:






James Gherardi
Corporate Communications
312-394-7417


Ryan Brown
Investor Relations
779-231-0017

EXELON REPORTS FOURTH QUARTER AND FULL YEAR 2025 RESULTS AND INITIATES 2026 FINANCIAL OUTLOOK


Earnings Release Highlights

· Executed Adjusted (non-GAAP) operating earnings per share above expectations, with GAAP net income of $0.58 per share and Adjusted (non-GAAP) operating earnings of $0.59 per share for the fourth quarter of 2025, resulting in full-year GAAP net income of $2.73 per share and Adjusted (non-GAAP) operating earnings of $2.77 per share
· Introducing full year 2026 Adjusted (non-GAAP) operating earnings guidance range of $2.81-$2.91 per share, representing over 6% growth from 2025 guidance

· Projecting $41.3 billion of capital expenditures over the next four years to support customer needs and grid reliability, resulting in expected rate base growth of 7.9% and operating EPS compounded annual growth near the top end of 5-7% from 2025-2029
· Updating 4-year financing plan to include $3.4 billion of equity to fund capital expenditures, in line with a balanced funding strategy of funding incremental capital with approximately 40% equity, implying $850 million in annualized equity needs per year, with 82% of 2026 needs priced under forwards
· All utilities achieved first quartile performance in System Average Interruption Duration Index (SAIDI), with ComEd landing in top decile for both SAIDI and System Average Interruption Frequency Index

· Customer affordability is paramount to Exelon’s strategy, with $60 million provided in direct assistance through the company’s Customer Relief Fund

CHICAGO (Feb. 12, 2026) — Exelon Corporation (Nasdaq: EXC) today reported its financial results for the fourth quarter and full year 2025.

“As we close out our 25th anniversary year, I am pleased to report that Exelon delivered strong operational and financial performance in 2025,” said Exelon President and Chief Executive Officer Calvin Butler. “We remain committed to balancing the investments needed to meet tomorrow’s energy demands while keeping our customers at the center of every decision. Through our customer programs and disciplined focus on cost and operational excellence, we continued to maintain customer bills below the national average. We look forward to building on this momentum in 2026 – delivering and advocating for safe, reliable and affordable energy solutions while strengthening the communities we proudly serve.”
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“Exelon's financial performance in 2025 exceeded expectations, with full-year adjusted operating earnings of $2.77 per share, sustaining a 100% track record of annual outperformance as a standalone utility,” said Exelon Chief Financial Officer Jeanne Jones. “With a $41.3 billion four-year capital plan and 7.9% rate base growth, we are well-positioned to deliver annualized earnings growth near the top end of 5% to 7% through 2029. As we continue to make the critical investments needed to modernize our energy infrastructure, we remain focused on supporting our customers by providing reliable and resilient service, maintaining a sharp focus on cost management, and advocating for policies that advance customer equity and energy supply solutions.”

Fourth Quarter 2025

Exelon's GAAP net income for the fourth quarter of 2025 decreased to $0.58 per share from $0.64 per share in the fourth quarter of 2024. Adjusted (non-GAAP) operating earnings for the fourth quarter of 2025 decreased to $0.59 per share from $0.64 per share in the fourth quarter of 2024. For the reconciliations of GAAP net income to Adjusted (non-GAAP) operating earnings, refer to the tables beginning on page 5.

GAAP net income and Adjusted (non-GAAP) operating earnings in the fourth quarter of 2025 primarily reflect:

· Higher utility earnings primarily due to distribution and transmission rates at ComEd and PHI, distribution rates at PECO and BGE, higher AFUDC at ComEd, favorable weather at PECO, and impacts of the multi-year plan reconciliation at BGE. This was partially offset by higher income taxes, contracting costs, depreciation expense, and an absence of the storm cost deferral at PECO, higher contracting costs at PHI, higher interest expense at PECO and BGE, and timing of distribution earnings at ComEd.

· Higher costs at the Exelon holding company primarily due to higher interest expense, charitable contributions, and the Customer Relief Fund contribution. This was partially offset by lower income taxes.

Full Year 2025

Exelon's GAAP net income for 2025 increased to $2.73 per share from $2.45 per share in 2024. Adjusted (non-GAAP) operating earnings for 2025 increased to $2.77 per share from $2.50 per share in 2024.

GAAP net income and Adjusted (non-GAAP) operating earnings for the full year 2025 primarily reflect:

· Higher utility earnings primarily due to distribution rates at PECO and BGE, distribution and transmission rates at ComEd and PHI, favorable weather at PECO, a higher return on regulatory assets primarily due to an increase in asset balances and higher AFUDC at ComEd, lower income taxes at PECO, and lower storm costs and impacts of the multi-year plan reconciliation at BGE. This was partially offset by higher interest expense at PECO, BGE, and PHI; higher depreciation expense at PECO and PHI; higher contracting costs at PECO and PHI; lower transmission peak load at ComEd; absence of the Pepco multi-year plan reconciliations; and lower AFUDC at PHI.

· Higher costs at the Exelon holding company primarily due to the Customer Relief Fund contribution, higher interest expense, charitable contributions, and higher income taxes.
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Operating Company Results1

ComEd

ComEd's fourth quarter of 2025 GAAP net income increased to $244 million from $243 million in the fourth quarter of 2024. ComEd's Adjusted (non-GAAP) operating earnings for the fourth quarter of 2025 increased to $252 million from $243 million in the fourth quarter of 2024, primarily due to an increase in distribution and transmission rate base driven by incremental investments to serve customers and an increase in allowance for funds used during construction (AFUDC), partially offset by the timing of distribution earnings. Due to revenue decoupling, ComEd's distribution earnings are not intended to be affected by actual weather or customer usage patterns.

PECO

PECO’s fourth quarter of 2025 GAAP net income decreased to $162 million from $195 million in the fourth quarter of 2024. PECO's Adjusted (non-GAAP) operating earnings for the fourth quarter of 2025 decreased to $162 million from $196 million in the fourth quarter of 2024, primarily due to an increase in income taxes due to tax repairs, an absence of the storm cost deferral, an increase in contracting costs, and an increase in depreciation and interest expense, partially offset by electric and gas distribution rates associated with updated recovery of investments to serve customers and favorable weather.

BGE

BGE’s fourth quarter of 2025 GAAP net income increased to $180 million from $175 million in the fourth quarter of 2024. BGE's Adjusted (non-GAAP) operating earnings for the fourth quarter of 2025 increased to $181 million from $175 million in the fourth quarter of 2024, primarily due to distribution rates associated with updated recovery of investments to serve customers and impacts of the multi-year plan reconciliation, partially offset by an increase in interest expense. Due to revenue decoupling, BGE's distribution earnings are not intended to be affected by actual weather or customer usage patterns.

PHI

PHI’s fourth quarter of 2025 GAAP net income increased to $171 million from $138 million in the fourth quarter of 2024. PHI’s Adjusted (non-GAAP) operating earnings for the fourth quarter of 2025 increased to $171 million from $132 million in the fourth quarter of 2024, primarily due to distribution and transmission rates driven by updated recovery of investments to serve customers. Due to revenue decoupling, PHI's distribution earnings related to Pepco Maryland, DPL Maryland, Pepco District of Columbia, and ACE are not intended to be affected by actual weather or customer usage patterns.






___________

1Exelon’s four business units include ComEd, which consists of electricity transmission and distribution operations in northern Illinois; PECO, which consists of electricity transmission and distribution operations and retail natural gas distribution operations in southeastern Pennsylvania; BGE, which consists of electricity transmission and distribution operations and retail natural gas distribution operations in central Maryland; and PHI, which consists of electricity transmission and distribution operations in the District of Columbia and portions of Maryland, Delaware, and New Jersey and retail natural gas distribution operations in northern Delaware.
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Initiates Annual Guidance for 2026

Exelon introduced a guidance range for 2026 Adjusted (non-GAAP) operating earnings of $2.81-$2.91 per share. There are no adjustments between 2026 projected GAAP earnings and Adjusted (non-GAAP) operating earnings currently.

Recent Developments and Fourth Quarter Highlights

· Dividend: On February 12, 2026, Exelon's Board of Directors declared a regular quarterly dividend of $0.42 per share on Exelon's common stock. The dividend is payable on March 13, 2026, to Exelon shareholders of record as of the close of business on March 2, 2026.

· Rate Case Developments:

· ComEd Multi-Year Rate Plan Reconciliation: On December 18, 2025, the Illinois Commerce Commission (ICC) issued a final order on the ComEd 2024 Multi-Year Rate Plan Reconciliation. The ICC approved a total requested revenue requirement increase of $243 million, with rates effective on January 1, 2026.

· BGE Multi-Year Plan Reconciliation: The Maryland Public Service Commission (MDPSC) approved BGE to recover $77 million of under-collections related to its 2023 reconciliation request, with rates effective February 1, 2026. The MDPSC also provided for $28 million of additional regulatory assets.

· DPL Delaware Electric Distribution Base Rate Case: On December 9, 2025, DPL Delaware filed an application the Delaware Public Service Commission (DEPSC) to increase its annual electric distribution rates by $45 million, reflecting an ROE of 10.50%. DPL currently expects a decision in the third quarter of 2027 but cannot predict if the DEPSC will approve the application as filed. DPL can implement interim rates on July 9, 2026, subject to refund.

· DPL Delaware Natural Gas Distribution Base Rate Case: On December 17, 2025, the Delaware Public Service Commission approved an increase in DPL's annual natural gas base rates of $22 million, reflecting an ROE of 9.60%. Interim rates went into effect on April 20, 2025, subject to refund. Rates associated with the approved order were effective on January 1, 2026.

· ACE Electric Base Rate Case: On November 21, 2025, the New Jersey Board of Public Utilities approved an increase in ACE's annual electric distribution base rates of $54 million (before New Jersey sales and uses tax), reflecting an ROE of 9.60%, with rates effective on December 1, 2025.

· Financing Activities:

· On December 4, 2025, Exelon issued $1 billion of its 3.25% Convertible Senior Notes. Exelon used the proceeds to repay or refinance debt and for general corporate purposes.

· On November 19, 2025, ACE issued First Mortgage Bonds of $75 million and $75 million at 5.54% and 5.81% due on September 19, 2040 and September 19, 2055, respectively. The proceeds were used to repay existing indebtedness and for general corporate purposes.
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Adjusted (non-GAAP) Operating Earnings Reconciliation

Adjusted (non-GAAP) operating earnings for the fourth quarter of 2025 do not include the following items (after tax) that were included in reported GAAP net income:

	
	
	Exelon
	
	
	
	
	
	
	
	
	
	
	

	
	
	Earnings per
	
	
	
	
	
	
	
	
	
	
	

	(in millions, except per share amounts)
	
	Diluted
	
	Exelon
	ComEd
	
	
	PECO
	
	BGE
	
	PHI
	

	
	
	Share
	
	
	
	
	
	
	
	
	
	
	

	2025 GAAP net income
	$
	0.58
	$
	593
	$
	244
	$
	162
	$
	180
	$
	171
	

	Regulatory matters (net of taxes of $3)
	
	0.01
	
	8
	
	8
	
	—
	
	—
	
	—
	

	2025 Adjusted (non-GAAP) operating earnings
	$
	0.59
	$
	602
	$
	252
	$
	162
	$
	181
	$
	171
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	



Adjusted (non-GAAP) operating earnings for the fourth quarter of 2024 do not include the following items (after tax) that were included in reported GAAP net income:

	
	
	Exelon
	
	
	
	
	
	
	
	
	
	
	

	
	
	Earnings per
	
	
	
	
	
	
	
	
	
	
	

	(in millions, except per share amounts)
	
	Diluted
	
	Exelon
	
	ComEd
	
	PECO
	
	BGE
	
	PHI
	

	
	
	Share
	
	
	
	
	
	
	
	
	
	
	

	2024 GAAP net income
	$
	0.64
	$
	647
	$
	243
	$
	195
	$
	175
	$
	138
	

	Asset retirement obligation (net of taxes of $3)
	
	0.01
	
	8
	
	—
	
	—
	
	—
	
	8
	

	Cost management charge (net of taxes of $1, $0, $1, respectively)
	
	—
	
	2
	
	—
	
	1
	
	—
	
	1
	

	Environmental costs (net of taxes of $5)
	
	(0.01)
	
	(12)
	
	—
	
	—
	
	—
	
	(12)
	

	Income tax-related adjustments (entire amount represents tax expense)
	
	—
	
	(3)
	
	—
	
	—
	
	—
	
	(3)
	

	2024 Adjusted (non-GAAP) operating earnings
	$
	0.64
	$
	642
	$
	243
	$
	196
	$
	175
	$
	132
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	



Adjusted (non-GAAP) operating earnings for the full year of 2025 do not include the following items (after tax) that were included in reported GAAP net income:

	
	
	Exelon
	
	
	
	
	
	
	
	
	
	
	

	
	
	Earnings per
	
	
	
	
	
	
	
	
	
	
	

	(in millions, except per share amounts)
	
	Diluted
	
	Exelon
	
	ComEd
	
	PECO
	
	BGE
	
	PHI
	

	
	
	Share
	
	
	
	
	
	
	
	
	
	
	

	2025 GAAP net income
	$
	2.73
	$
	2,768
	$
	1,147
	$
	814
	$
	578
	$
	799
	

	Asset retirement obligations (net of taxes of $0)
	
	—
	
	(1)
	
	—
	
	—
	
	—
	
	(1)
	

	Change in FERC audit liability (net of taxes of $1)
	
	—
	
	2
	
	2
	
	—
	
	—
	
	—
	

	Cost management charge (net of taxes of $0)
	
	—
	
	(1)
	
	—
	
	—
	
	—
	
	—
	

	Regulatory matters (net of taxes of $10)
	
	0.03
	
	30
	
	29
	
	—
	
	—
	
	—
	

	Income tax-related adjustments (entire amount represents tax expense)
	
	—
	
	1
	
	—
	
	—
	
	—
	
	1
	

	2025 Adjusted (non-GAAP) operating earnings
	$
	2.77
	$
	2,801
	$
	1,178
	$
	814
	$
	578
	$
	799
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Adjusted (non-GAAP) operating earnings for the full year of 2024 do not include the following items (after tax) that were included in reported GAAP net income:

	
	
	Exelon
	
	
	
	
	
	
	
	
	
	
	

	
	
	Earnings per
	
	
	
	
	
	
	
	
	
	
	

	(in millions, except per share amounts)
	
	Diluted
	
	Exelon
	
	ComEd
	
	PECO
	
	BGE
	
	PHI
	

	
	
	Share
	
	
	
	
	
	
	
	
	
	
	

	2024 GAAP net income
	$
	2.45
	$
	2,460
	$
	1,066
	$
	551
	$
	527
	$
	741
	

	Asset retirement obligations (net of taxes of $3)
	
	0.01
	
	8
	
	—
	
	—
	
	—
	
	8
	

	Change in FERC audit liability (net of taxes of $13)
	
	0.04
	
	42
	
	40
	
	—
	
	—
	
	—
	

	Cost management charge (net of taxes of $4, $0, $2, $0, $2, respectively)
	
	0.01
	
	13
	
	—
	
	5
	
	1
	
	6
	

	Environmental costs (net of taxes of $5)
	
	(0.01)
	
	(13)
	
	—
	
	—
	
	—
	
	(13)
	

	Income tax-related adjustments (entire amount represents tax expense)
	
	—
	
	(3)
	
	—
	
	—
	
	—
	
	(3)
	

	2024 Adjusted (non-GAAP) operating earnings
	$
	2.50
	$
	2,507
	$
	1,106
	$
	556
	$
	529
	$
	739
	



__________

Note:
Amounts may not sum due to rounding.

Unless otherwise noted, the income tax impact of each reconciling item between GAAP net income and Adjusted (non-GAAP) operating earnings is based on the marginal statutory federal and state income tax rates for each Registrant, taking into account whether the income or expense item is taxable or deductible, respectively, in whole or in part. For all items, the marginal statutory income tax rates for 2025 and 2024 ranged from 24.0% to 29.0%.

Webcast Information

Exelon will discuss fourth quarter 2025 earnings in a conference call scheduled for today at 9 a.m. Central Time (10 a.m. Eastern Time). The webcast and associated materials can be accessed at https://investors.exeloncorp.com/.

About Exelon

Exelon (Nasdaq: EXC) is a Fortune 200 company and one of the nation’s largest utility companies, serving more than 10.9 million customers through six fully regulated transmission and distribution utilities — Atlantic City Electric (ACE), Baltimore Gas and Electric (BGE), Commonwealth Edison (ComEd), Delmarva Power & Light (DPL), PECO Energy Company (PECO), and Potomac Electric Power Company (Pepco). Exelon's more than 20,000 employees dedicate their time and expertise to supporting our communities through reliable, affordable and efficient energy delivery, workforce development, equity, economic development and volunteerism. Follow @Exelon on X and LinkedIn.

Non-GAAP Financial Measures

In addition to net income as determined under generally accepted accounting principles in the United States (GAAP), Exelon evaluates its operating performance using the measure of Adjusted (non-GAAP) operating earnings because management believes it represents earnings directly related to the ongoing operations of the business. Adjusted (non-GAAP) operating earnings exclude certain costs, expenses, gains and losses, and other specified items. This measure is intended to enhance an investor’s overall understanding of period over period operating results and provide an indication of Exelon’s baseline operating performance excluding items that are considered by management to be not directly related to the ongoing operations of the business. In addition, this measure is among the primary indicators management uses as a basis for evaluating performance, allocating resources, setting incentive compensation targets, and planning and forecasting of future periods. Adjusted (non-GAAP) operating earnings is not a presentation defined under GAAP and may not be comparable to other companies’ presentation. Exelon has provided the non-GAAP financial measure as supplemental information and in addition to the
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financial measures that are calculated and presented in accordance with GAAP. Adjusted (non-GAAP) operating earnings should not be deemed more useful than, a substitute for, or an alternative to the most comparable GAAP net income measures provided in this earnings release and attachments. This press release and earnings release attachments provide reconciliations of Adjusted (non-GAAP) operating earnings to the most directly comparable financial measures calculated and presented in accordance with GAAP, are posted on Exelon’s website: https://investors.exeloncorp.com, and have been furnished to the Securities and Exchange Commission on Form 8-K on Feb. 12, 2026.

Cautionary Statements Regarding Forward-Looking Information

This press release contains certain forward-looking statements within the meaning of federal securities laws that are subject to risks and uncertainties. Words such as “could,” “may,” “expects,” “anticipates,” “will,” “targets,” “goals,” “projects,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “predicts,” “should,” and variations on such words, and similar expressions that reflect our current views with respect to future events and operational, economic, and financial performance, are intended to identify such forward-looking statements. Accordingly, any such statements are qualified in their entirety by reference to, and are accompanied by, the following important factors that may cause our actual results or outcomes to differ materially from those contained in our forward-looking statements, including, but not limited to: unfavorable legislative and/or regulatory actions; uncertainty as to outcomes and timing of regulatory approval proceedings and/or negotiated settlements thereof; environmental liabilities and remediation costs; state and federal legislation requiring use of low-emission, renewable, and/or alternate fuel sources and/or mandating implementation of energy conservation programs requiring implementation of new technologies; challenges to tax positions taken, tax law changes, and difficulty in quantifying potential tax effects of business decisions; negative outcomes in legal proceedings; physical security and cybersecurity risks; extreme weather events, natural disasters, operational accidents such as wildfires or natural gas explosions, war, acts and threats of terrorism, public health crises, epidemics, pandemics, or other significant events; disruptions or cost increases in the supply chain, including shortages in labor, materials or parts, or significant increases in relevant tariffs; lack of sufficient power generation resources to meet actual or forecasted demand or disruptions at generation facilities owned by third parties; emerging technologies that could affect or transform the energy industry; instability in capital and credit markets; a downgrade of any Registrant’s credit ratings or other failure to satisfy the credit standards in the Registrants’ agreements or regulatory financial requirements; significant economic downturns or increases in customer rates; impacts of climate change and weather on energy usage and maintenance and capital costs; and impairment of long-lived assets, goodwill, and other assets.

New factors emerge from time to time, and it is impossible for us to predict all of such factors, nor can we assess the impact of each such factor on the business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. For more information, see those factors discussed with respect to Exelon Corporation, Commonwealth Edison Company, PECO Energy Company, Baltimore Gas and Electric Company, Pepco Holdings LLC, Potomac Electric Power Company, Delmarva Power

· Light Company, and Atlantic City Electric Company (Registrants) in the Registrants' most recent Annual Report on Form 10-K, including in Part I, ITEM 1A, any subsequent Quarterly Reports on Form 10-Q, and in other reports filed by the Registrants from time to time with the SEC.

Investors are cautioned not to place undue reliance on these forward-looking statements, whether written or oral, 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.


7

Exelon uses its corporate website, www.exeloncorp.com, investor relations website, investors.exeloncorp.com, and social media channels to communicate with Exelon's investors and the public about the Registrants and other matters. Exelon's posts through these channels may be deemed material. Accordingly, Exelon encourages investors and others interested in the Registrants to routinely monitor these channels, in addition to following the Registrants' press releases, Securities and Exchange Commission filings and public conference calls and webcasts. The contents of Exelon's websites and social media channels are not, however, incorporated by reference into this press release.
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Consolidating Statements of Operations

(unaudited)

(in millions)

	
	ComEd
	
	
	PECO
	
	
	BGE
	
	
	
	PHI
	
	Other (a)
	
	Exelon

	Three Months Ended December 31, 2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating revenues
	$
	1,091
	
	$
	1,172
	
	$
	1,432
	
	$
	1,727
	
	$
	(10)
	
	$
	5,412

	Operating expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchased power and fuel
	
	(262)
	
	
	445
	
	
	638
	
	
	735
	
	
	—
	
	1,556

	Operating and maintenance
	
	456
	
	
	323
	
	
	260
	
	
	302
	
	
	(4)
	
	
	1,337

	Depreciation and amortization
	
	397
	
	
	119
	
	
	159
	
	
	235
	
	
	13
	
	
	923

	Taxes other than income taxes
	
	106
	
	
	56
	
	
	97
	
	
	143
	
	
	11
	
	
	413

	Total operating expenses
	
	697
	
	
	943
	
	
	1,154
	
	
	1,415
	
	
	20
	
	
	4,229

	Gain on sale of assets
	
	—
	
	
	—
	
	
	—
	
	
	1
	
	
	1
	
	
	2

	Operating income (loss)
	
	394
	
	
	229
	
	
	278
	
	
	313
	
	
	(29)
	
	
	1,185

	Other income and (deductions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest expense, net
	
	(135)
	
	
	(72)
	
	
	(64)
	
	
	(105)
	
	
	(174)
	
	
	(550)

	Other, net
	
	45
	
	
	11
	
	
	17
	
	
	18
	
	
	(6)
	
	
	85

	Total other income and (deductions)
	
	(90)
	
	
	(61)
	
	
	(47)
	
	
	(87)
	
	
	(180)
	
	
	(465)

	Income (loss) before income taxes
	
	304
	
	
	168
	
	
	231
	
	
	226
	
	
	(209)
	
	
	720

	Income taxes
	
	60
	
	
	6
	
	
	51
	
	
	55
	
	
	(45)
	
	
	127

	Net income (loss) attributable to common shareholders
	$
	244
	
	$
	162
	
	$
	180
	
	$
	171
	
	$
	(164)
	
	$
	593

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Three Months Ended December 31, 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating revenues
	$
	1,816
	
	$
	998
	
	$
	1,157
	
	$
	1,509
	
	$
	(9)
	
	$
	5,471

	Operating expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchased power and fuel
	
	538
	
	
	363
	
	
	423
	
	
	574
	
	
	1
	
	
	1,899

	Operating and maintenance
	
	426
	
	
	245
	
	
	240
	
	
	322
	
	
	(49)
	
	
	1,184

	Depreciation and amortization
	
	390
	
	
	110
	
	
	164
	
	
	232
	
	
	17
	
	
	913

	Taxes other than income taxes
	
	89
	
	
	54
	
	
	91
	
	
	133
	
	
	10
	
	
	377

	Total operating expenses
	
	1,443
	
	
	772
	
	
	918
	
	
	1,261
	
	
	(21)
	
	
	4,373

	Loss on sale of assets
	
	—
	
	
	—
	
	
	—
	
	
	(1)
	
	
	—
	
	
	(1)

	Operating income
	
	373
	
	
	226
	
	
	239
	
	
	247
	
	
	12
	
	
	1,097

	Other income and (deductions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest expense, net
	
	(126)
	
	
	(62)
	
	
	(56)
	
	
	(97)
	
	
	(126)
	
	
	(467)

	Other, net
	
	27
	
	
	10
	
	
	10
	
	
	19
	
	
	—
	
	66

	Total other income and (deductions)
	
	(99)
	
	
	(52)
	
	
	(46)
	
	
	(78)
	
	
	(126)
	
	
	(401)

	Income (loss) before income taxes
	
	274
	
	
	174
	
	
	193
	
	
	169
	
	
	(114)
	
	
	696

	Income taxes
	
	31
	
	
	(21)
	
	
	18
	
	
	31
	
	
	(10)
	
	
	49

	Net income (loss) attributable to common shareholders
	$
	243
	
	$
	195
	
	$
	175
	
	$
	138
	
	$
	(104)
	
	$
	647

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Change in net income (loss) from 2024 to 2025
	$
	1
	
	$
	(33)
	
	$
	5
	
	$
	33
	
	$
	(60)
	
	$
	(54)
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Consolidating Statements of Operations

(unaudited)

(in millions)

	
	ComEd
	
	
	PECO
	
	
	BGE
	
	
	
	PHI
	
	Other (a)
	
	Exelon

	Twelve Months Ended December 31, 2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating revenues
	$
	7,267
	
	$
	4,684
	
	$
	5,222
	
	$
	7,135
	
	$
	(50)
	
	$
	24,258

	Operating expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchased power and fuel
	
	1,782
	
	
	1,733
	
	
	2,221
	
	
	2,931
	
	
	—
	
	8,667

	Operating and maintenance
	
	1,710
	
	
	1,195
	
	
	1,066
	
	
	1,327
	
	
	(121)
	
	
	5,177

	Depreciation and amortization
	
	1,560
	
	
	454
	
	
	632
	
	
	935
	
	
	59
	
	
	3,640

	Taxes other than income taxes
	
	409
	
	
	240
	
	
	370
	
	
	568
	
	
	42
	
	
	1,629

	Total operating expenses
	
	5,461
	
	
	3,622
	
	
	4,289
	
	
	5,761
	
	
	(20)
	
	
	19,113

	Gain on sale of assets
	
	—
	
	
	—
	
	
	—
	
	
	3
	
	
	—
	
	
	3

	Operating income (loss)
	
	1,806
	
	
	1,062
	
	
	933
	
	
	1,377
	
	
	(30)
	
	
	5,148

	Other income and (deductions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest expense, net
	
	(530)
	
	
	(260)
	
	
	(247)
	
	
	(411)
	
	
	(679)
	
	
	(2,127)

	Other, net
	
	132
	
	
	41
	
	
	51
	
	
	72
	
	
	(26)
	
	
	270

	Total other income and (deductions)
	
	(398)
	
	
	(219)
	
	
	(196)
	
	
	(339)
	
	
	(705)
	
	
	(1,857)

	Income (loss) before income taxes
	
	1,408
	
	
	843
	
	
	737
	
	
	1,038
	
	
	(735)
	
	
	3,291

	Income taxes
	
	261
	
	
	29
	
	
	159
	
	
	239
	
	
	(165)
	
	
	523

	Net income (loss) attributable to common shareholders
	$
	1,147
	
	$
	814
	
	$
	578
	
	$
	799
	
	$
	(570)
	
	$
	2,768

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Twelve Months Ended December 31, 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating revenues
	$
	8,219
	
	$
	3,973
	
	$
	4,426
	
	$
	6,448
	
	$
	(38)
	
	$
	23,028

	Operating expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchased power and fuel
	
	3,042
	
	
	1,477
	
	
	1,651
	
	
	2,513
	
	
	—
	
	8,683

	Operating and maintenance
	
	1,703
	
	
	1,120
	
	
	1,036
	
	
	1,250
	
	
	(169)
	
	
	4,940

	Depreciation and amortization
	
	1,514
	
	
	428
	
	
	638
	
	
	947
	
	
	67
	
	
	3,594

	Taxes other than income taxes
	
	376
	
	
	218
	
	
	345
	
	
	528
	
	
	37
	
	
	1,504

	Total operating expenses
	
	6,635
	
	
	3,243
	
	
	3,670
	
	
	5,238
	
	
	(65)
	
	
	18,721

	Gain (loss) on sale of assets
	
	5
	
	
	4
	
	
	—
	
	
	(1)
	
	
	4
	
	
	12

	Operating income
	
	1,589
	
	
	734
	
	
	756
	
	
	1,209
	
	
	31
	
	
	4,319

	Other income and (deductions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest expense, net
	
	(501)
	
	
	(232)
	
	
	(216)
	
	
	(376)
	
	
	(589)
	
	
	(1,914)

	Other, net
	
	94
	
	
	37
	
	
	36
	
	
	97
	
	
	(2)
	
	
	262

	Total other income and (deductions)
	
	(407)
	
	
	(195)
	
	
	(180)
	
	
	(279)
	
	
	(591)
	
	
	(1,652)

	Income (loss) before income taxes
	
	1,182
	
	
	539
	
	
	576
	
	
	930
	
	
	(560)
	
	
	2,667

	Income taxes
	
	116
	
	
	(12)
	
	
	49
	
	
	189
	
	
	(135)
	
	
	207

	Net income (loss) attributable to common shareholders
	$
	1,066
	
	$
	551
	
	$
	527
	
	$
	741
	
	$
	(425)
	
	$
	2,460

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Change in net income (loss) 2024 to 2025
	$
	81
	
	$
	263
	
	$
	51
	
	$
	58
	
	$
	(145)
	
	$
	308

	__________
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


(a) Other primarily includes eliminating and consolidating adjustments, Exelon’s corporate operations, shared service entities, and other financing and investment activities.
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Exelon

Consolidated Balance Sheets

(unaudited)

(in millions)

	
	
	December 31, 2025
	
	
	
	December 31, 2024

	Assets
	
	
	
	
	

	
	
	
	
	
	
	

	Current assets
	
	
	
	
	

	Cash and cash equivalents
	$
	626
	
	$
	357

	Restricted cash and cash equivalents
	
	525
	
	
	541

	Accounts receivable
	
	
	
	
	

	Customer accounts receivable
	3,732
	
	
	3,144
	

	Customer allowance for credit losses
	(435)
	
	
	(406)
	

	
	Customer accounts receivable, net
	
	3,297
	
	
	2,738

	Other accounts receivable
	1,879
	
	
	1,123
	

	Other allowance for credit losses
	(94)
	
	
	(107)
	

	
	Other accounts receivable, net
	
	1,785
	
	
	1,016

	Inventories, net
	
	
	
	
	

	Fossil fuel
	
	88
	
	
	72

	Materials and supplies
	
	780
	
	
	781

	Regulatory assets
	
	1,359
	
	
	1,940

	Prepaid renewable energy credits
	
	563
	
	
	494

	Other
	
	523
	
	
	445

	Total current assets
	
	9,546
	
	
	8,384

	Property, plant, and equipment, net
	
	84,318
	
	
	78,182

	Deferred debits and other assets
	
	
	
	
	

	Regulatory assets
	
	9,214
	
	
	8,710

	Goodwill
	
	6,630
	
	
	6,630

	Receivable related to Regulatory Agreement Units
	
	4,755
	
	
	4,026

	Investments
	
	312
	
	
	290

	Other
	
	1,795
	
	
	1,562

	Total deferred debits and other assets
	
	22,706
	
	
	21,218

	Total assets
	$
	116,570
	
	$
	107,784
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	December 31, 2025
	
	
	
	December 31, 2024

	Liabilities and Shareholders' Equity
	
	
	
	
	
	

	Current liabilities
	
	
	
	
	

	Short-term borrowings
	$
	612
	
	$
	1,859

	Long-term debt due within one year
	
	1,665
	
	
	1,453

	Accounts payable
	
	3,721
	
	
	2,994

	Accrued expenses
	
	1,582
	
	
	1,468

	Payables to affiliates
	
	5
	
	
	5

	Customer deposits
	
	533
	
	
	446

	Regulatory liabilities
	
	1,128
	
	
	411

	Mark-to-market derivative liabilities
	
	30
	
	
	29

	Unamortized energy contract liabilities
	
	5
	
	
	5

	Renewable energy credit obligations
	
	473
	
	
	429

	Other
	
	577
	
	
	512

	Total current liabilities
	
	10,331
	
	
	9,611

	Long-term debt
	
	47,413
	
	
	42,947

	Long-term debt to financing trusts
	
	390
	
	
	390

	Deferred credits and other liabilities
	
	
	
	
	

	Deferred income taxes and unamortized investment tax credits
	
	13,715
	
	
	12,793

	Regulatory liabilities
	
	11,016
	
	
	10,198

	Pension obligations
	
	1,749
	
	
	1,745

	Non-pension postretirement benefit obligations
	
	546
	
	
	472

	Asset retirement obligations
	
	321
	
	
	301

	Mark-to-market derivative liabilities
	
	106
	
	
	103

	Unamortized energy contract liabilities
	
	16
	
	
	21

	Other
	
	2,169
	
	
	2,282

	Total deferred credits and other liabilities
	
	29,638
	
	
	27,915

	Total liabilities
	
	87,772
	
	
	80,863

	Commitments and contingencies
	
	
	
	
	

	Shareholders’ equity
	
	
	
	
	

	Common stock
	
	22,106
	
	
	21,338

	Treasury stock, at cost
	
	(123)
	
	
	(123)

	Retained earnings
	
	7,577
	
	
	6,426

	Accumulated other comprehensive loss, net
	
	(762)
	
	
	(720)

	Total shareholders’ equity
	
	28,798
	
	
	26,921

	Total liabilities and shareholders' equity
	$
	116,570
	
	$
	107,784
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Exelon

Consolidated Statements of Cash Flows

(unaudited)

(in millions)

	
	
	Twelve Months Ended December 31,
	

	
	2025
	
	
	
	2024

	Cash flows from operating activities
	
	
	
	
	

	Net income
	$
	2,768
	
	$
	2,460

	Adjustments to reconcile net income to net cash flows provided by operating activities:
	
	
	
	
	

	Depreciation, amortization, and accretion
	
	3,643
	
	
	3,596

	Gain on sales of assets
	
	(3)
	
	
	(12)

	Deferred income taxes and amortization of investment tax credits
	
	391
	
	
	128

	Other non-cash operating activities
	
	1,331
	
	
	592

	Changes in assets and liabilities:
	
	
	
	
	

	Accounts receivable
	
	(1,691)
	
	
	(644)

	Inventories
	
	(22)
	
	
	(56)

	Accounts payable and accrued expenses
	
	260
	
	
	(37)

	Collateral (paid) received, net
	
	(10)
	
	
	33

	Income taxes
	
	121
	
	
	(4)

	Regulatory assets and liabilities, net
	
	156
	
	
	(50)

	Pension and non-pension postretirement benefit contributions
	
	(342)
	
	
	(180)

	Other assets and liabilities
	
	(348)
	
	
	(257)

	Net cash flows provided by operating activities
	
	6,254
	
	
	5,569

	Cash flows from investing activities
	
	
	
	
	

	Capital expenditures
	
	(8,529)
	
	
	(7,097)

	Proceeds from sales of assets
	
	4
	
	
	38

	Other investing activities
	
	—
	
	17

	Net cash flows used in investing activities
	
	(8,525)
	
	
	(7,042)

	Cash flows from financing activities
	
	
	
	
	

	Changes in short-term borrowings
	
	(747)
	
	
	(265)

	Proceeds from short-term borrowings with maturities greater than 90 days
	
	—
	
	150

	Repayments on short-term borrowings with maturities greater than 90 days
	
	(500)
	
	
	(549)

	Issuance of long-term debt
	
	6,075
	
	
	4,974

	Retirement of long-term debt
	
	(1,311)
	
	
	(1,557)

	Issuance of common stock
	
	691
	
	
	148

	Dividends paid on common stock
	
	(1,617)
	
	
	(1,524)

	Proceeds from employee stock plans
	
	36
	
	
	43

	Other financing activities
	
	(94)
	
	
	(109)

	Net cash flows provided by financing activities
	
	2,533
	
	
	1,311

	Increase (decrease) in cash, restricted cash, and cash equivalents
	
	262
	
	
	(162)

	Cash, restricted cash, and cash equivalents at beginning of period
	
	939
	
	
	1,101

	Cash, restricted cash, and cash equivalents at end of period
	$
	1,201
	
	$
	939
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Exelon

Reconciliation of GAAP Net Income (Loss) to Adjusted (non-GAAP) Operating Earnings and Analysis of Earnings
Three Months Ended December 31, 2025 and 2024
(unaudited)

(in millions, except per share data)

	
	Exelon
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Earnings per
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Diluted
	
	
	ComEd
	
	
	PECO
	
	
	BGE
	
	
	PHI
	
	
	
	Other (a)
	
	Exelon
	

	
	Share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2024 GAAP net income (loss)
	$
	0.64
	
	$
	243
	
	$
	195
	$
	175
	
	$
	138
	
	$
	(104)
	
	$
	647
	

	Asset retirement obligation (net of taxes of $3)
	
	0.01
	
	
	—
	
	
	—
	
	
	—
	
	
	8
	
	
	—
	
	8
	

	Cost management charge (net of taxes of $0, $1, $1, respectively) (1)
	
	—
	
	—
	
	
	1
	
	
	—
	
	
	1
	
	
	—
	
	2
	

	Environmental costs (net of taxes of $5)
	
	(0.01)
	
	
	—
	
	
	—
	
	
	—
	
	
	(12)
	
	
	—
	
	(12)
	

	Income tax-related adjustments (entire amount represents tax (expense) (2)
	
	—
	
	
	—
	
	
	—
	
	
	—
	
	
	(3)
	
	
	—
	
	
	(3)
	

	2024 Adjusted (non-GAAP) operating earnings (loss)
	$
	0.64
	
	$
	243
	
	$
	196
	$
	175
	
	$
	132
	
	$
	(104)
	
	$
	642
	

	Year over year effects on Adjusted (non-GAAP) operating earnings:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Weather
	$
	0.02
	
	$
	—
	(b)
	$
	17
	$
	—
	(b)
	$
	4
	(b)
	$
	—
	$
	21
	

	Load
	
	(0.01)
	
	
	—
	(b)
	
	(8)
	
	
	—
	(b)
	
	2
	(b)
	
	—
	
	(6)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Distribution and transmission rates (3)
	
	0.11
	
	
	12
	(c)
	
	64
	(c)
	12
	(c)
	
	23
	(c)
	
	—
	
	111
	

	Other energy delivery (4)
	
	0.03
	
	
	20
	(c)
	
	(3) (c)
	5
	(c)
	
	12
	(c)
	
	—
	
	34
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating and maintenance expense (5)
	
	(0.09)
	
	
	(12)
	
	
	(58)
	
	
	(1)
	
	
	18
	
	
	(43)
	
	
	(96)
	

	Pension and non-pension postretirement benefits
	
	—
	
	(1)
	
	
	(1)
	
	
	—
	
	
	(1)
	
	
	5
	
	
	2
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation and amortization expense (6)
	
	(0.01)
	
	
	(5)
	
	
	(7)
	
	
	(5)
	
	
	(2)
	
	
	4
	
	
	(15)
	

	Interest expense and other (7)
	
	(0.09)
	
	
	(5)
	
	
	(38)
	
	
	(5)
	
	
	(17)
	
	
	(26)
	
	
	(91)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total year over year effects on Adjusted (non-GAAP) operating earnings
	$
	(0.05)
	
	$
	9
	
	$
	(34)
	$
	6
	
	$
	39
	
	$
	(60)
	
	$
	(40)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025 GAAP net income (loss)
	$
	0.58
	
	$
	244
	
	$
	162
	$
	180
	
	$
	171
	
	$
	(164)
	
	$
	593
	

	Regulatory matters (net of taxes of $3) (8)
	
	0.01
	
	
	8
	
	
	—
	
	
	—
	
	
	—
	
	
	—
	
	
	8
	

	2025 Adjusted (non-GAAP) operating earnings (loss)
	$
	0.59
	
	$
	252
	
	$
	162
	
	$
	181
	
	$
	171
	
	$
	(164)
	
	$
	602
	



Note:

Amounts may not sum due to rounding.

Unless otherwise noted, the income tax impact of each reconciling item between GAAP net income and Adjusted (non-GAAP) operating earnings is based on the marginal statutory federal and state income tax rates for each Registrant, taking into account whether the income or expense item is taxable or deductible, respectively, in whole or in part. For all items, the marginal statutory income tax rates for 2025 and 2024 ranged from 24.0% to 29.0%.

(a) Other primarily includes eliminating and consolidating adjustments, Exelon’s corporate operations, shared service entities, and other financing and investment activities.

(b) For ComEd, BGE, Pepco, DPL Maryland, and ACE, customer rates are adjusted to eliminate the impacts of weather and customer usage on distribution volumes.
(c) ComEd's distribution rate revenues increase or decrease as fully recoverable costs fluctuate. For regulatory recovery mechanisms across the utilities, including transmission formula rates and riders, revenues increase and decrease i) as fully recoverable costs fluctuate (with no impact

on net earnings), and ii) pursuant to changes in rate base, capital structure and ROE (which impact net earnings).

(1) Primarily represents severance and reorganization costs related to cost management.

(2) Reflects the adjustment to state deferred income taxes due to change in DPL's Delaware net operating loss valuation allowance.

(3) For ComEd, reflects increased distribution and transmission rate base. For PECO, reflects increased distribution revenue primarily due to electric and gas rates. For BGE, reflects increased distribution revenue due to rates. For PHI, reflects increased distribution and transmission revenue primarily due to rates.
(4) For ComEd, reflects an increase in electric distribution, energy efficiency, and transmission revenues due to increased fully recoverable costs and an increase in return on regulatory assets, partially offset by a decrease in electric distribution revenues due to timing of distribution earnings.
(5) Represents Operating and maintenance expense, excluding pension and non-pension postretirement benefits. For PECO, reflects the recognition of deferred storm regulatory asset in the fourth quarter of 2024 and contracting costs. For BGE, primarily reflects impacts from the multi-year plan reconciliation. For PHI, reflects the recognition of ACE's work stoppage regulatory asset. For Corporate, reflects charitable contributions and the Customer Relief Fund contribution.

(6) Across all utilities, reflects ongoing capital expenditures offset by regulatory asset amortization.

(7) For ComEd, reflects an increase in AFUDC, partially offset by an increase in interest expense. For PECO, primarily reflects an increase in income tax expense due to tax repairs, some of which is timing, and an increase in interest expense. For BGE and PHI, primarily reflects an increase in interest expense. For Corporate, primarily reflects an absence of a gain on open market repurchase of a portion of Exelon's Senior unsecured notes and an increase in interest expense, with a decrease in income tax expense due to timing.
(8) Represents the disallowance of certain capitalized costs.
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Exelon

Reconciliation of GAAP Net Income (Loss) to Adjusted (non-GAAP) Operating Earnings and Analysis of Earnings
Twelve Months Ended December 31, 2025 and 2024
(unaudited)

(in millions, except per share data)

Exelon
Earnings
per Diluted
	
	
	Share
	
	
	
	ComEd
	
	
	PECO
	
	
	BGE
	
	
	PHI
	
	
	Other (a)
	
	Exelon
	

	
	2024 GAAP net income (loss)
	$
	2.45
	
	$
	1,066
	
	$
	551
	
	$
	527
	
	$
	741
	
	$
	(425)
	
	$
	2,460
	

	
	Asset retirement obligations (net of taxes of $3)
	
	0.01
	
	
	—
	
	
	—
	
	
	—
	
	
	8
	
	
	—
	
	8
	

	
	Change in FERC audit liability (net of taxes of $13)
	
	0.04
	
	
	40
	
	
	—
	
	
	—
	
	
	—
	
	
	2
	
	
	42
	

	
	Cost management charge (net of taxes of $2, $0, $2, $0, $4, respectively) (1)
	
	0.01
	
	
	—
	
	
	5
	
	
	1
	
	
	6
	
	
	1
	
	
	13
	

	
	Environmental costs (net of taxes of $5)
	
	(0.01)
	
	
	—
	
	
	—
	
	
	—
	
	
	(13)
	
	
	—
	
	(13)
	

	
	Income tax-related adjustments (entire amount represents tax expense) (2)
	
	—
	
	—
	
	
	—
	
	
	—
	
	
	(3)
	
	
	—
	
	(3)
	

	
	2024 Adjusted (non-GAAP) operating earnings (loss)
	$
	2.50
	
	$
	1,106
	
	$
	556
	
	$
	529
	
	$
	739
	
	$
	(423)
	
	$
	2,507
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Year over year effects on Adjusted (non-GAAP) operating earnings:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Weather
	$
	0.05
	
	$
	—
	(b)
	$
	44
	
	$
	—
	(b)
	$
	8
	(b)
	$
	—
	$
	52
	

	
	Load
	
	(0.02)
	
	
	—
	(b)
	
	(19)
	
	
	—
	(b)
	
	2
	(b)
	
	—
	
	(17)
	

	
	Distribution and transmission rates (3)
	
	0.55
	
	
	50
	(c)
	
	309
	(c)
	
	65
	(c)
	
	130
	(c)
	
	—
	
	554
	

	
	Other energy delivery (4)
	
	0.17
	
	
	93
	(c)
	
	16
	(c)
	
	10
	(c)
	
	54
	(c)
	
	—
	
	173
	

	
	Operating and maintenance expense (5)
	
	(0.18)
	
	
	(12)
	
	
	(59)
	
	
	6
	
	
	(58)
	
	
	(62)
	
	
	(185)
	

	
	Pension and non-pension postretirement benefits
	
	—
	
	(3)
	
	
	(3)
	
	
	—
	
	
	—
	
	
	3
	
	
	(3)
	

	
	Depreciation and amortization expense (6)
	
	(0.04)
	
	
	(32)
	
	
	(20)
	
	
	(5)
	
	
	9
	
	
	6
	
	
	(42)
	

	
	Interest expense and other (7)
	
	(0.24)
	
	
	(24)
	
	
	(10)
	
	
	(27)
	
	
	(85)
	
	
	(92)
	
	
	(238)
	

	
	Total year over year effects on Adjusted (non-GAAP) operating earnings
	$
	0.27
	
	$
	72
	
	$
	258
	
	$
	49
	
	$
	60
	
	$
	(145)
	
	$
	294
	

	
	2025 GAAP net income (loss)
	$
	2.73
	
	$
	1,147
	
	$
	814
	
	$
	578
	
	$
	799
	
	$
	(570)
	
	$
	2,768
	

	
	Asset retirement obligations (net of taxes of $0)
	
	—
	
	—
	
	
	—
	
	
	—
	
	
	(1)
	
	
	—
	
	(1)
	

	
	Change in FERC audit liability (net of taxes of $1)
	
	—
	
	2
	
	
	—
	
	
	—
	
	
	—
	
	
	—
	
	2
	

	
	Cost management charge (net of taxes of $0) (1)
	
	—
	
	—
	
	
	—
	
	
	—
	
	
	—
	
	
	—
	
	(1)
	

	
	Regulatory matters (net of taxes $10) (8)
	
	0.03
	
	
	29
	
	
	—
	
	
	—
	
	
	—
	
	
	1
	
	
	30
	

	
	Income tax-related adjustments (entire amount represents tax expense) (2)
	
	—
	
	—
	
	
	—
	
	
	—
	
	
	1
	
	
	—
	
	1
	

	
	2025 Adjusted (non-GAAP) operating earnings (loss)
	$
	2.77
	
	$
	1,178
	
	$
	814
	
	$
	578
	
	$
	799
	
	$
	(568)
	
	$
	2,801
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Note:

Amounts may not sum due to rounding.

Unless otherwise noted, the income tax impact of each reconciling item between GAAP net income and Adjusted (non-GAAP) operating earnings is based on the marginal statutory federal and state income tax rates for each Registrant, taking into account whether the income or expense item is taxable or deductible, respectively, in whole or in part. For all items, the marginal statutory income tax rates for 2025 and 2024 ranged from 24.0% to 29.0%.

(a) Other primarily includes eliminating and consolidating adjustments, Exelon’s corporate operations, shared service entities, and other financing and investment activities.

(b) For ComEd, BGE, Pepco, DPL Maryland, and ACE, customer rates are adjusted to eliminate the impacts of weather and customer usage on distribution volumes.
(c) ComEd's distribution rate revenues increase or decrease as fully recoverable costs fluctuate. For regulatory recovery mechanisms across the utilities, including transmission formula rates and riders, revenues increase and decrease i) as fully recoverable costs fluctuate (with no impact on net earnings), and ii) pursuant to changes in rate base, capital structure and ROE (which impact net earnings).
(1) Primarily represents severance and reorganization costs related to cost management.

(2) In 2024, reflects the adjustment to state deferred income taxes due to change in DPL's Delaware net operating loss valuation allowance. In 2025, reflects the adjustment to state deferred income taxes due to changes in forecasted apportionment.

(3) For ComEd, reflects increased distribution and transmission rate base. For PECO, reflects increased distribution revenue primarily due to electric and gas rates. For BGE, reflects increased distribution revenue due to rates. For PHI, reflects increased distribution and transmission revenue due to rates.
(4) For ComEd, reflects an increase in electric distribution, energy efficiency, and transmission revenues due to increased fully recoverable costs and an increase in return on regulatory assets, partially offset by a decrease in transmission peak load. For PHI, reflects increased distribution and transmission revenues due to increased fully recoverable costs.
(5) Represents Operating and maintenance expense, excluding pension and non-pension postretirement benefits. For PECO, reflects increased contracting costs. For BGE, reflects impacts of the multi-year plan reconciliation and decreased storm costs. For PHI, reflects the absence of the Maryland multi-year plan reconciliations and increased contracting costs, partially offset by the recognition of ACE's work stoppage regulatory asset. For Corporate, reflects charitable contributions and the Customer Relief Fund contribution, partially offset by a decrease in Operating and maintenance expense with an offsetting decrease in other income due to the expiration of the TSA with Constellation.

(6) Across all utilities, reflects ongoing capital expenditures offset by regulatory asset amortization.

(7) For ComEd, reflects an increase in interest expense offset by an increase in AFUDC. For PECO, primarily reflects a decrease in income tax expense due to tax repairs, offset by an increase in interest expense. For BGE, primarily reflects an increase in interest expense. For PHI, reflects an increase in interest expense and a decrease in AFUDC. For Corporate, reflects an absence of a gain on open market repurchase of a portion of Exelon's Senior unsecured notes, an increase in interest expense, an increase in income tax expense, and a decrease in other income with an offsetting decrease in Operating and maintenance expense due to the expiration of the TSA with Constellation.
(8) Represents the disallowance of certain capitalized costs.
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ComEd Statistics

Three Months Ended December 31, 2025 and 2024

	
	
	
	
	Electric Deliveries (in GWhs)
	
	
	
	
	
	
	Revenue (in millions)
	
	
	

	2025
	
	
	2024
	
	% Change
	Weather - Normal %
	
	
	2025
	
	
	2024
	
	% Change
	

	
	
	
	
	
	
	Change
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	6,130
	
	5,656
	8.4 %
	
	5.1 %   $
	750
	
	$
	793
	(5.4)%
	

	Small commercial & industrial
	7,049
	
	6,780
	4.0 %
	
	3.1 %
	
	
	272
	
	
	504
	(46.0)%
	

	Large commercial & industrial(b)
	6,898
	
	7,293
	(5.4)%
	
	(5.3)%
	
	
	(96)
	
	
	270
	(135.6)%
	

	Public authorities & electric railroads
	236
	
	233
	1.3 %
	
	7.2 %
	
	
	6
	
	
	16
	(62.5)%
	

	Other(c)
	—
	—
	
	n/a
	n/a
	220
	
	
	277
	(20.6)%
	

	Total electric revenues(d)
	
	20,313
	
	19,962
	1.8 %
	
	0.7 %
	
	
	1,152
	
	
	1,860
	(38.1)%
	

	Other Revenues(e)
	
	
	
	
	
	
	
	
	
	
	(61)
	
	
	(44)
	38.6 %
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	$
	1,091
	
	$
	1,816
	(39.9)%
	

	Purchased Power
	
	
	
	
	
	
	
	
	$
	(262)
	
	$
	538
	(148.7)%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	
	
	
	
	
	
	
	% Change
	

	Heating and Cooling Degree-Days
	2025
	
	2024
	
	Normal
	From 2024
	From Normal

	Heating Degree-Days
	2,104
	
	1,767
	
	2,139
	
	19.1 %
	
	
	(1.6)%

	Cooling Degree-Days
	57
	
	39
	
	14
	
	46.2 %
	
	
	307.1 %



Twelve Months Ended December 31, 2025 and 2024

	
	
	
	
	Electric Deliveries (in GWhs)
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	2025
	
	
	2024
	
	% Change
	Weather - Normal %
	
	
	2025
	
	
	2024
	
	% Change
	
	

	
	
	
	
	
	
	Change
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	28,016
	
	27,274
	2.7 %
	
	1.1 %   $
	4,203
	
	$
	3,809
	10.3 %
	
	

	Small commercial & industrial
	29,333
	
	28,367
	3.4 %
	
	1.1 %
	
	
	2,072
	
	
	2,259
	(8.3)%
	
	

	Large commercial & industrial
	28,332
	
	27,870
	1.7 %
	
	1.4 %
	
	
	593
	
	
	1,145
	(48.2)%
	
	

	Public authorities & electric railroads
	904
	
	822
	10.0 %
	
	11.1 %
	
	
	47
	
	
	60
	(21.7)%
	
	

	Other(c)
	—
	—
	
	n/a
	n/a
	907
	
	
	1,080
	(16.0)%
	
	

	Total electric revenues(d)
	
	86,585
	
	84,333
	2.7 %
	
	1.3 %
	
	
	7,822
	
	
	8,353
	(6.4)%
	
	

	Other Revenues(e)
	
	
	
	
	
	
	
	
	
	
	(555)
	
	
	(134)
	314.2 %
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	$
	7,267
	
	$
	8,219
	(11.6)%
	
	

	Purchased Power
	
	
	
	
	
	
	
	
	$
	1,782
	
	$
	3,042
	(41.4)%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	2024
	
	Normal
	From 2024
	
	
	From Normal
	
	





Heating Degree-Days

Cooling Degree-Days

Number of Electric Customers

Residential

Small commercial & industrial

Large commercial & industrial

Public authorities & electric railroads

Total

__________



	5,802
	4,795
	5,968
	
	21.0 %
	
	(2.8)%
	

	1,215
	1,215
	1,002
	
	
	— %
	21.3 %
	

	
	
	
	
	2025
	
	2024
	

	
	
	
	
	
	3,776,590
	
	
	3,727,097
	

	
	
	
	
	398,746
	396,797
	

	
	
	
	
	1,988
	2,283
	

	
	
	
	
	5,814
	5,775
	

	
	
	
	
	
	4,183,138
	
	
	4,131,952
	

	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ]


(a) Reflects revenues from customers purchasing electricity directly from ComEd and customers purchasing electricity from a competitive electric generation supplier, as all customers are assessed delivery charges. For customers purchasing electricity from ComEd, revenues also reflect the cost of energy and transmission.
(b) Decrease is due to the timing of billings in 2024.
(c) Includes transmission revenue from PJM, wholesale electric revenue, and mutual assistance revenue.

(d) Includes operating revenues from affiliates totaling $2 million for both the three months ended December 31, 2025 and 2024, respectively, and $21 million and $8 million for the twelve months ended December 31, 2025 and 2024, respectively.

(e) Includes alternative revenue programs and late payment charges.
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PECO Statistics

Three Months Ended December 31, 2025 and 2024

	
	
	
	
	
	Electric and Natural Gas Deliveries
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather-
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	
	
	2024
	
	% Change
	Normal
	
	
	
	2025
	
	
	2024
	
	
	% Change
	

	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	

	Electric (in GWhs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	3,126
	
	3,066
	2.0 %
	
	(1.7)%
	$
	
	574
	
	$
	486
	18.1 %
	

	Small commercial & industrial
	1,702
	
	1,807
	(5.8)%
	
	(6.5)%
	
	
	
	143
	
	
	140
	2.1 %
	

	Large commercial & industrial
	3,213
	
	3,358
	(4.3)%
	
	(4.5)%
	
	
	
	79
	
	
	70
	12.9 %
	

	Public authorities & electric railroads
	167
	
	143
	16.8 %
	
	18.8 %
	
	
	
	8
	
	
	8
	
	— %
	

	Other(b)
	—
	
	
	—
	
	
	n/a
	n/a
	
	
	
	81
	
	
	75
	8.0 %
	

	Total electric revenues(c)(d)
	
	
	8,208
	
	8,374
	(2.0)%
	
	(4.7)%
	
	
	
	885
	
	
	779
	13.6 %
	

	Other Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10
	
	
	9
	11.1 %
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	895
	
	
	788
	13.6 %
	

	Natural Gas (in mmcfs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natural Gas Deliveries and Revenues(f)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	14,720
	
	12,549
	17.3 %
	
	6.3 %
	
	
	
	197
	
	
	145
	35.9 %
	

	Small commercial & industrial
	7,663
	
	7,164
	7.0 %
	
	(2.0)%
	
	
	
	66
	
	
	51
	29.4 %
	

	Large commercial & industrial
	1
	
	
	
	—
	
	
	n/a
	2.4 %
	
	
	
	(1)
	
	
	
	
	—
	
	n/a
	

	Transportation
	6,445
	
	6,109
	5.5 %
	
	1.5 %
	
	
	
	9
	
	
	8
	12.5 %
	

	Other(g)
	—
	
	
	—
	
	
	n/a
	n/a
	
	
	
	6
	
	
	5
	20.0 %
	

	Total natural gas revenues(h)
	
	
	28,829
	
	25,822
	11.6 %
	
	2.9 %
	
	
	
	277
	
	
	209
	32.5 %
	

	Other Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	1
	(100.0)%
	

	Total Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	277
	
	
	210
	31.9 %
	

	Total Electric and Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,172
	
	$
	998
	17.4 %
	

	Purchased Power and Fuel
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	445
	
	$
	363
	22.6 %
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	
	
	
	From 2024
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	1,590
	
	
	1,345
	
	
	
	1,521
	
	
	
	
	18.2 %
	
	
	4.5 %
	

	Cooling Degree-Days
	
	
	26
	
	
	53
	
	
	
	
	33
	
	
	
	
	(50.9)%
	
	
	(21.2)%
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Twelve Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric and Natural Gas Deliveries
	
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather-
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	2025
	
	
	
	2024
	
	
	
	% Change
	Normal
	
	
	
	
	2025
	
	
	2024
	
	
	
	
	% Change
	

	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric (in GWhs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	14,078
	
	
	
	13,963
	
	
	0.8 %
	
	
	(1.5)%
	
	$
	
	2,494
	
	$
	2,169
	
	
	15.0 %
	

	Small commercial & industrial
	7,537
	
	
	
	7,683
	
	
	(1.9)%
	
	
	(3.0)%
	
	
	
	627
	
	
	547
	
	
	14.6 %
	

	Large commercial & industrial
	13,683
	
	
	
	13,889
	
	
	(1.5)%
	
	
	(2.2)%
	
	
	
	339
	
	
	261
	
	
	29.9 %
	

	Public authorities & electric railroads
	678
	
	
	
	613
	
	
	10.6 %
	
	
	11.0 %
	
	
	
	34
	
	
	29
	
	
	17.2 %
	

	Other(b)
	
	
	—
	
	
	—
	
	
	n/a
	
	n/a
	
	
	312
	
	
	296
	
	
	5.4 %
	

	Total electric revenues(c)
	35,976
	
	
	
	36,148
	
	
	(0.5)%
	
	
	(1.9)%
	
	
	
	3,806
	
	
	3,302
	
	
	15.3 %
	

	Other Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	21
	
	
	23
	
	
	(8.7)%
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,827
	
	
	3,325
	
	
	15.1 %
	

	Natural Gas (in mmcfs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natural Gas Deliveries and Revenues(f)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	43,189
	
	
	
	38,328
	
	
	12.7 %
	
	
	1.6 %
	
	
	
	593
	
	
	445
	
	
	33.3 %
	

	Small commercial & industrial
	23,709
	
	
	
	21,906
	
	
	8.2 %
	
	
	0.6 %
	
	
	
	206
	
	
	157
	
	
	31.2 %
	

	Large commercial & industrial
	15
	
	
	
	17
	
	
	(11.8)%
	
	
	(2.2)%
	
	
	
	—
	
	
	
	—
	
	n/a
	

	Transportation
	24,204
	
	
	
	23,357
	
	
	3.6 %
	
	
	0.7 %
	
	
	
	37
	
	
	28
	
	
	32.1 %
	

	Other(g)
	
	
	—
	
	
	—
	
	
	n/a
	
	n/a
	
	
	19
	
	
	16
	
	
	18.8 %
	

	Total natural gas revenues(h)
	91,117
	
	
	
	83,608
	
	
	9.0 %
	
	
	1.1 %
	
	
	
	855
	
	
	646
	
	
	32.4 %
	

	Other Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2
	
	
	2
	
	
	
	— %
	

	Total Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	857
	
	
	648
	
	
	32.3 %
	

	Total Electric and Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	4,684
	
	$
	3,973
	
	
	17.9 %
	

	Purchased Power and Fuel
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,733
	
	$
	1,477
	
	
	17.3 %
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	
	
	
	
	2024
	
	
	
	Normal
	
	
	
	
	From 2024
	
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	
	
	
	4,274
	
	
	
	
	3,786
	
	
	
	
	4,348
	
	
	
	
	12.9 %
	
	
	
	
	(1.7)%
	

	Cooling Degree-Days
	
	
	
	
	
	
	1,547
	
	
	
	
	1,652
	
	
	
	
	1,455
	
	
	
	
	(6.4)%
	
	
	
	
	6.3 %
	

	Number of Electric Customers
	2025
	
	
	
	2024
	
	
	
	Number of Natural Gas Customers
	
	
	
	
	
	
	
	2025
	
	
	
	2024
	

	Residential
	
	1,541,970
	
	1,533,443
	
	Residential
	
	
	
	
	
	
	
	
	510,959
	
	
	508,224
	

	Small commercial & industrial
	154,841
	
	155,164
	
	Small commercial & industrial
	
	
	
	
	
	
	
	44,698
	
	44,846
	

	Large commercial & industrial
	3,158
	
	3,150
	
	Large commercial & industrial
	
	
	
	
	
	
	
	7
	
	7
	

	Public authorities & electric railroads
	10,248
	
	10,708
	
	Transportation
	
	
	
	
	
	
	
	
	617
	
	644
	

	Total
	
	1,710,217
	
	1,702,465
	
	Total
	
	
	
	
	
	
	
	
	556,281
	
	
	553,721
	



__________

(a) Reflects delivery volumes and revenues from customers purchasing electricity directly from PECO and customers purchasing electricity from a competitive electric generation supplier as all customers are assessed distribution charges. For customers purchasing electricity from PECO, revenues also reflect the cost of energy and transmission.
(b) Includes transmission revenue from PJM, wholesale electric revenue, and mutual assistance revenue.
(c) Includes operating revenues from affiliates totaling $3 million and $2 million for the three months ended December 31, 2025 and 2024, respectively, and $9 million and $7 million for the twelve months ended December 31, 2025 and 2024, respectively.
(d) Decrease due to the timing of delivered volumes.

(e) Includes alternative revenue programs and late payment charges.

(f) Reflects delivery volumes and revenues from customers purchasing natural gas directly from PECO and customers purchasing natural gas from a competitive natural gas supplier as all customers are assessed distribution charges. For customers purchasing natural gas from PECO, revenue also reflects the cost of natural gas.
(g) Includes revenues primarily from off-system sales.
(h) Includes operating revenues from affiliates totaling $1 million for both the three months ended December 31, 2025 and 2024, respectively, and $3 million for both the twelve months ended December 31, 2025 and 2024, respectively.
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BGE Statistics

Three Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	Electric and Natural Gas Deliveries
	
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather-
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2025
	2024
	
	
	% Change
	Normal
	
	
	2025
	
	
	2024
	
	% Change
	

	
	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	

	Electric (in GWhs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	3,022
	2,927
	3.2 %
	
	(1.3)%
	
	
	$
	674
	
	$
	482
	39.8 %
	

	Small commercial & industrial
	648
	638
	1.6 %
	
	(0.3)%
	
	
	
	
	102
	
	
	85
	20.0 %
	

	Large commercial & industrial
	3,078
	3,109
	(1.0)%
	
	(0.9)%
	
	
	
	
	148
	
	
	132
	12.1 %
	

	Public authorities & electric railroads
	49
	48
	2.1 %
	
	1.4 %
	
	
	
	
	8
	
	
	8
	
	— %
	

	Other(b)
	—
	
	
	
	—
	
	
	
	
	n/a
	n/a
	
	
	124
	
	
	112
	10.7 %
	

	Total electric revenues(c)
	6,797
	
	6,722
	
	1.1 %
	
	(1.0)%
	
	
	
	
	1,056
	
	
	819
	28.9 %
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1)
	
	
	28
	(103.6)%
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,055
	
	
	847
	24.6 %
	

	Natural Gas (in mmcfs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natural Gas Deliveries and Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	14,208
	12,156
	16.9 %
	
	1.2 %
	
	
	
	
	268
	
	
	207
	29.5 %
	

	Small commercial & industrial
	3,132
	2,689
	16.5 %
	
	6.4 %
	
	
	
	
	41
	
	
	34
	20.6 %
	

	Large commercial & industrial
	11,839
	10,727
	10.4 %
	
	4.7 %
	
	
	
	
	70
	
	
	61
	14.8 %
	

	Other(f)
	1,600
	945
	69.3 %
	
	n/a
	
	
	14
	
	
	7
	100.0 %
	

	Total natural gas revenues(g)
	30,779
	
	26,517
	
	16.1 %
	
	3.2 %
	
	
	
	
	393
	
	
	309
	27.2 %
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(17)
	
	
	1
	(1,800.0)%
	

	Total Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	376
	
	
	310
	21.3 %
	

	Total Electric and Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1,431
	
	$
	1,157
	23.7 %
	

	Purchased Power and Fuel
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	638
	
	$
	423
	50.8 %
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	
	
	From 2024
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	1,729
	
	
	1,544
	
	
	
	1,617
	
	
	
	
	
	
	
	12.0 %
	
	
	6.9 %
	

	Cooling Degree-Days
	
	16
	
	
	27
	
	
	
	31
	
	
	
	
	
	
	
	(40.7)%
	
	
	(48.4)%
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Twelve Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric and Natural Gas Deliveries
	
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather-
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2025
	
	
	2024
	
	
	
	% Change
	Normal
	
	
	
	2025
	
	
	
	2024
	
	
	
	
	% Change
	

	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric (in GWhs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	12,894
	
	
	12,682
	
	1.7 %
	
	
	(0.9)%
	
	$
	2,503
	
	
	$
	2,038
	
	
	22.8 %
	
	

	Small commercial & industrial
	2,723
	
	
	2,716
	
	0.3 %
	
	
	(0.3)%
	
	
	414
	
	
	
	360
	
	
	15.0 %
	
	

	Large commercial & industrial
	13,060
	
	
	13,170
	
	(0.8)%
	
	
	(0.1)%
	
	
	603
	
	
	
	557
	
	
	8.3 %
	
	

	Public authorities & electric railroads
	195
	
	
	198
	
	(1.5)%
	
	
	(1.5)%
	
	
	33
	
	
	
	31
	
	
	6.5 %
	
	

	Other(b)
	—
	
	
	
	—
	
	
	
	
	n/a
	
	n/a
	
	476
	
	
	
	414
	
	
	15.0 %
	
	

	Total electric revenues(c)
	28,872
	
	
	28,766
	
	0.4 %
	
	
	(0.5)%
	
	
	4,029
	
	
	
	3,400
	
	
	18.5 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(22)
	
	
	
	36
	
	
	(161.1)%
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4,007
	
	
	
	3,436
	
	
	16.6 %
	
	

	Natural Gas (in mmcfs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natural Gas Deliveries and Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	41,633
	
	
	36,645
	
	13.6 %
	
	
	(1.5)%
	
	
	823
	
	
	
	625
	
	
	31.7 %
	
	

	Small commercial & industrial
	9,860
	
	
	8,682
	
	13.6 %
	
	
	3.6 %
	
	
	140
	
	
	
	110
	
	
	27.3 %
	
	

	Large commercial & industrial
	41,343
	
	
	39,618
	
	4.4 %
	
	
	0.8 %
	
	
	248
	
	
	
	204
	
	
	21.6 %
	
	

	Other(f)
	6,643
	
	
	2,268
	
	192.9 %
	
	
	n/a
	
	51
	
	
	
	18
	
	
	183.3 %
	
	

	Total natural gas revenues(g)
	99,479
	
	
	87,213
	
	14.1 %
	
	
	0.1 %
	
	
	1,262
	
	
	
	957
	
	
	31.9 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(47)
	
	
	
	33
	
	
	(242.4)%
	
	

	Total Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,215
	
	
	
	990
	
	
	22.7 %
	
	

	Total Electric and Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	5,222
	
	
	$
	4,426
	
	
	18.0 %
	
	

	Purchased Power and Fuel
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	2,221
	
	
	$
	1,651
	
	
	34.5 %
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	
	
	
	2024
	
	
	
	Normal
	
	
	
	From 2024
	
	
	
	
	
	
	From Normal
	
	

	Heating Degree-Days
	
	
	
	
	4,439
	
	
	
	3,973
	
	
	
	
	4,496
	
	
	
	
	
	11.7 %
	
	
	
	
	(1.3)%
	
	

	Cooling Degree-Days
	
	
	
	912
	
	
	
	1,066
	
	
	
	
	902
	
	
	
	
	
	(14.4)%
	
	
	
	
	1.1 %
	
	

	Number of Electric Customers
	2025
	
	
	2024
	
	
	
	Number of Natural Gas Customers
	
	
	
	
	
	
	
	2025
	
	
	2024
	
	

	Residential
	1,222,397
	
	
	
	1,216,614
	
	
	Residential
	
	
	
	
	
	
	
	
	660,986
	
	
	658,776
	
	

	Small commercial & industrial
	115,197
	
	
	115,010
	
	
	Small commercial & industrial
	
	
	
	
	
	
	
	37,759
	
	37,874
	
	

	Large commercial & industrial
	13,445
	
	
	13,266
	
	
	Large commercial & industrial
	
	
	
	
	
	
	
	6,417
	
	6,369
	
	

	Public authorities & electric railroads
	252
	
	
	260
	
	
	Total
	
	
	
	
	
	
	
	
	705,162
	
	
	703,019
	
	

	Total
	1,351,291
	
	
	
	1,345,150
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



__________

(a) Reflects revenues from customers purchasing electricity directly from BGE and customers purchasing electricity from a competitive electric generation supplier as all customers are assessed distribution charges. For customers purchasing electricity from BGE, revenues also reflect the cost of energy and transmission.
(b) Includes transmission revenue from PJM, wholesale electric revenue, and mutual assistance revenue.
(c) Includes operating revenues from affiliates totaling $2 million for both the three months ended December 31, 2025 and 2024, respectively, and $6 million and $7 million for the twelve months ended December 31, 2025 and 2024, respectively.

(d) Includes alternative revenue programs and late payment charges.

(e) Reflects delivery volumes and revenues from customers purchasing natural gas directly from BGE and customers purchasing natural gas from a competitive natural gas supplier as all customers are assessed distribution charges. For customers purchasing natural gas from BGE, revenue also reflects the cost of natural gas.
(f) Includes revenues primarily from off-system sales.
(g) Includes operating revenues from affiliates totaling $1 million for both the three months ended December 31, 2025 and 2024, respectively, and $2 million and $3 million for the twelve months ended December 31, 2025 and 2024.
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Pepco Statistics

Three Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric Deliveries (in GWhs)
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather-
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	
	
	2024
	
	% Change
	Normal
	
	
	
	2025
	
	
	2024
	
	
	% Change
	

	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	1,873
	
	1,808
	3.6 %
	
	(4.7)%
	$
	
	396
	
	$
	328
	20.7 %
	

	Small commercial & industrial
	264
	
	263
	0.4 %
	
	(2.3)%
	
	
	
	50
	
	
	44
	13.6 %
	

	Large commercial & industrial
	3,355
	
	3,369
	(0.4)%
	
	(1.6)%
	
	
	
	301
	
	
	259
	16.2 %
	

	Public authorities & electric railroads
	176
	
	168
	4.8 %
	
	3.7 %
	
	
	
	11
	
	
	10
	10.0 %
	

	Other(b)
	—
	
	
	—
	
	
	n/a
	n/a
	
	
	
	97
	
	
	103
	(5.8)%
	

	Total electric revenues(c)
	
	
	5,668
	
	5,608
	1.1 %
	
	(2.5)%
	
	
	
	855
	
	
	744
	14.9 %
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(27)
	
	
	(24)
	12.5 %
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	828
	
	$
	720
	15.0 %
	

	Purchased Power
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	320
	
	$
	247
	29.6 %
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	
	
	
	From 2024
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	1,457
	
	
	1,144
	
	
	
	1,305
	
	
	
	
	27.4 %
	
	
	11.6 %
	

	Cooling Degree-Days
	
	
	23
	
	
	78
	
	
	
	
	57
	
	
	
	
	(70.5)%
	
	
	(59.6)%
	



Twelve Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric Deliveries (in GWhs)
	
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather-
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	
	
	2024
	
	% Change
	Normal
	2025
	
	
	2024
	
	
	
	
	% Change
	
	

	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	8,269
	
	8,108
	2.0 %
	
	1.5 %   $
	
	1,669
	
	
	1,413
	18.1 %
	
	

	Small commercial & industrial
	1,117
	
	1,119
	(0.2)%
	
	0.5 %
	
	
	
	205
	
	
	184
	11.4 %
	
	

	Large commercial & industrial
	13,979
	
	13,904
	0.5 %
	
	1.4 %
	
	
	
	1,212
	
	
	1,053
	15.1 %
	
	

	Public authorities & electric railroads
	676
	
	622
	8.7 %
	
	8.1 %
	
	
	
	39
	
	
	37
	5.4 %
	
	

	Other(b)
	—
	
	
	—
	
	
	n/a
	n/a
	372
	
	
	327
	13.8 %
	
	

	Total electric revenues(c)
	
	
	24,041
	
	23,753
	1.2 %
	
	1.6 %
	
	
	
	3,497
	
	
	3,014
	16.0 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(43)
	
	
	25
	(272.0)%
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	3,454
	
	$
	3,039
	13.7 %
	
	

	Purchased Power
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,262
	
	$
	1,055
	19.6 %
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	
	From 2024
	
	
	
	
	
	
	From Normal
	
	

	Heating Degree-Days
	
	
	
	3,662
	
	
	3,150
	
	
	
	3,655
	
	
	
	
	
	16.3 %
	
	
	
	
	0.2 %
	
	

	Cooling Degree-Days
	
	
	1,653
	
	
	1,957
	
	
	
	1,783
	
	
	
	
	
	(15.5)%
	
	
	
	
	(7.3)%
	
	

	Number of Electric Customers
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	

	Residential
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	886,386
	
	
	
	877,916
	
	

	Small commercial & industrial
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	54,038
	
	
	
	54,036
	
	

	Large commercial & industrial
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	23,194
	
	
	
	23,068
	
	

	Public authorities & electric railroads
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	207
	
	
	
	207
	
	

	Total
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	963,825
	
	
	
	955,227
	
	



__________

(a) Reflects revenues from customers purchasing electricity directly from Pepco and customers purchasing electricity from a competitive electric generation supplier as all customers are assessed distribution charges. For customers purchasing electricity from Pepco, revenues also reflect the cost of energy and transmission.
(b) Includes transmission revenue from PJM, wholesale electric revenue, and mutual assistance revenue.

(c) Includes operating revenues from affiliates totaling $1 million and $2 million for the three months ended December 31, 2025 and 2024, respectively, and $6 million and $7 million for the twelve months ended December 31, 2025 and 2024, respectively.

(d) Includes alternative revenue programs and late payment charge revenues.
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DPL Statistics

Three Months Ended December 31, 2025 and 2024

	
	
	
	
	
	Electric and Natural Gas Deliveries
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather -
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	
	
	2024
	
	% Change
	Normal
	2025
	
	
	2024
	
	
	
	% Change
	

	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	

	Electric (in GWhs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	1,297
	
	1,183
	9.6 %
	
	1.4 %   $
	
	256
	
	$
	218
	17.4 %
	
	

	Small commercial & industrial
	569
	
	566
	0.5 %
	
	(0.2)%
	
	
	
	64
	
	
	62
	3.2 %
	
	

	Large commercial & industrial
	996
	
	1,007
	(1.1)%
	
	(1.9)%
	
	
	
	30
	
	
	32
	(6.3)%
	
	

	Public authorities & electric railroads
	11
	
	13
	(15.4)%
	
	(15.6)%
	
	
	
	3
	
	
	5
	(40.0)%
	
	

	Other(b)
	—
	
	
	—
	
	
	n/a
	n/a
	78
	
	
	72
	8.3 %
	
	

	Total electric revenues(c)
	
	
	2,873
	
	2,769
	3.8 %
	
	(0.2)%
	
	
	
	431
	
	
	389
	10.8 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(5)
	
	
	(2)
	150.0 %
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	426
	
	
	387
	10.1 %
	
	

	Natural Gas (in mmcfs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natural Gas Deliveries and Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	3,252
	
	2,649
	22.8 %
	
	8.8 %
	
	
	
	54
	
	
	36
	50.0 %
	
	

	Small commercial & industrial
	1,460
	
	1,212
	20.5 %
	
	5.1 %
	
	
	
	20
	
	
	14
	42.9 %
	
	

	Large commercial & industrial
	441
	
	433
	1.8 %
	
	1.9 %
	
	
	
	2
	
	
	1
	100.0 %
	
	

	Transportation
	1,728
	
	1,715
	0.8 %
	
	(4.7)%
	
	
	
	5
	
	
	5
	
	— %
	
	

	Other(g)
	—
	
	
	—
	
	
	n/a
	n/a
	3
	
	
	1
	200.0 %
	
	

	Total natural gas revenues
	
	
	6,881
	
	6,009
	14.5 %
	
	3.8 %
	
	
	
	84
	
	
	57
	47.4 %
	
	

	Other Revenues(f)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	—
	
	n/a
	
	

	Total Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	84
	
	
	57
	47.4 %
	
	

	Total Electric and Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	510
	
	$
	444
	14.9 %
	
	

	Purchased Power and Fuel
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	223
	
	$
	187
	19.3 %
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Service Territory
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	From 2024
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	1,708
	
	
	1,451
	
	
	
	1,520
	
	
	
	
	17.7 %
	
	
	12.4 %
	

	Cooling Degree-Days
	
	
	10
	
	
	23
	
	
	
	36
	
	
	
	
	(56.5)%
	
	
	(72.2)%
	

	Natural Gas Service Territory
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	From 2024
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	1,727
	
	
	1,480
	
	
	
	1,635
	
	
	
	
	16.7 %
	
	
	5.6 %
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Twelve Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric and Natural Gas Deliveries
	
	
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather -
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	2025
	
	
	
	2024
	
	
	
	
	% Change
	Normal
	
	
	
	
	2025
	
	
	
	2024
	
	
	
	
	
	% Change
	

	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric (in GWhs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	5,542
	
	
	
	5,371
	
	
	
	
	3.2 %
	
	
	(1.0)%
	
	$
	
	1,049
	
	$
	943
	
	
	11.2 %
	
	

	Small commercial & industrial
	2,392
	
	
	
	2,359
	
	
	
	
	1.4 %
	
	
	0.9 %
	
	
	
	264
	
	
	
	253
	
	
	4.3 %
	
	

	Large commercial & industrial
	4,129
	
	
	
	4,122
	
	
	
	
	0.2 %
	
	
	(0.3)%
	
	
	
	122
	
	
	
	123
	
	
	(0.8)%
	
	

	Public authorities & electric railroads
	42
	
	
	
	43
	
	
	
	
	(2.3)%
	
	
	(2.6)%
	
	
	
	16
	
	
	
	17
	
	
	(5.9)%
	
	

	Other(b)
	
	
	—
	
	
	—
	
	
	
	n/a
	
	n/a
	
	
	303
	
	
	
	270
	
	
	12.2 %
	
	

	Total rate-regulated electric revenues(c)
	12,105
	
	
	
	11,895
	
	
	
	
	1.8 %
	
	
	(0.4)%
	
	
	
	1,754
	
	
	
	1,606
	
	
	9.2 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(14)
	
	
	
	1
	
	
	(1,500.0)%
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,740
	
	
	
	1,607
	
	
	8.3 %
	
	

	Natural Gas (in mmcfs)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natural Gas Deliveries and Revenues(e)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	9,052
	
	
	
	7,810
	
	
	
	
	15.9 %
	
	
	7.5 %
	
	
	
	139
	
	
	
	108
	
	
	28.7 %
	
	

	Small commercial & industrial
	4,339
	
	
	
	3,801
	
	
	
	
	14.2 %
	
	
	5.5 %
	
	
	
	55
	
	
	
	43
	
	
	27.9 %
	
	

	Large commercial & industrial
	1,680
	
	
	
	1,674
	
	
	
	
	0.4 %
	
	
	0.4 %
	
	
	
	7
	
	
	
	5
	
	
	40.0 %
	
	

	Transportation
	6,355
	
	
	
	6,206
	
	
	
	
	2.4 %
	
	
	(0.3)%
	
	
	
	19
	
	
	
	17
	
	
	11.8 %
	
	

	Other(f)
	
	
	—
	
	
	—
	
	
	
	n/a
	
	n/a
	
	
	11
	
	
	
	7
	
	
	57.1 %
	
	

	Total rate-regulated natural gas revenues
	21,426
	
	
	
	19,491
	
	
	
	
	9.9 %
	
	
	4.1 %
	
	
	
	231
	
	
	
	180
	
	
	28.3 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	—
	
	
	
	n/a
	
	

	Total Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	231
	
	
	
	180
	
	
	28.3 %
	
	

	Total Electric and Natural Gas Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,971
	
	$
	1,787
	
	
	10.3 %
	
	

	Purchased Power and Fuel
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	861
	
	$
	760
	
	
	13.3 %
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Electric Service Territory
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	Normal
	
	
	
	
	From 2024
	
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	
	
	
	4,434
	
	
	
	
	
	
	3,968
	
	
	
	
	4,320
	
	
	
	
	
	11.7 %
	
	
	
	
	2.6 %
	

	Cooling Degree-Days
	
	
	
	
	
	
	1,288
	
	
	
	
	
	
	1,279
	
	
	
	
	1,314
	
	
	
	
	
	0.7 %
	
	
	
	
	(2.0)%
	

	Natural Gas Service Territory
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating Degree-Days
	2025
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	Normal
	
	
	
	
	From 2024
	
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	
	
	
	4,500
	
	
	
	
	
	
	4,100
	
	
	
	
	4,605
	
	
	
	
	
	9.8 %
	
	
	
	
	(2.3)%
	

	Number of Electric Customers
	2025
	
	
	
	2024
	
	
	
	Number of Natural Gas Customers
	
	
	
	
	
	
	
	
	2025
	
	
	
	2024
	
	

	Residential
	
	495,254
	
	490,626
	
	
	Residential
	
	
	
	
	
	
	
	
	
	132,148
	
	
	131,392
	
	

	Small commercial & industrial
	65,500
	
	64,813
	
	
	Small commercial & industrial
	
	
	
	
	
	
	
	
	10,255
	
	10,218
	
	

	Large commercial & industrial
	1,273
	
	1,255
	
	
	Large commercial & industrial
	
	
	
	
	
	
	
	
	14
	
	14
	
	

	Public authorities & electric railroads
	634
	
	606
	
	
	Transportation
	
	
	
	
	
	
	
	
	
	160
	
	162
	
	

	Total
	
	562,661
	
	557,300
	
	
	Total
	
	
	
	
	
	
	
	
	
	142,577
	
	
	141,786
	
	



__________

(a) Reflects delivery volumes and revenues from customers purchasing electricity directly from DPL and customers purchasing electricity from a competitive electric generation supplier as all customers are assessed distribution charges. For customers purchasing electricity from DPL, revenues also reflect the cost of energy and transmission.
(b) Includes transmission revenue from PJM, wholesale electric revenue, and mutual assistance revenue.

(c) Includes operating revenues from affiliates totaling $2 million for both the three months ended December 31, 2025 and 2024, and $9 million and $7 million for the twelve months ended December 31, 2025 and 2024, respectively.

(d) Includes alternative revenue programs and late payment charges.
(e) Reflects delivery volumes and revenues from customers purchasing natural gas directly from DPL and customers purchasing natural gas from a competitive natural gas supplier as all customers are assessed distribution charges. For customers purchasing natural gas from DPL, revenue also reflects the cost of natural gas.
(f) Includes revenues primarily from off-system sales.
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ACE Statistics

Three Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric Deliveries (in GWhs)
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather -
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	2024
	
	
	% Change
	Normal
	2025
	
	
	2024
	
	
	
	% Change
	

	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	875
	
	
	
	
	790
	10.8 %
	
	5.8 %   $
	
	233
	
	$
	174
	33.9 %
	
	

	Small commercial & industrial
	393
	
	
	
	
	405
	(3.0)%
	
	(4.0)%
	
	
	
	60
	
	
	57
	5.3 %
	
	

	Large commercial & industrial
	695
	
	
	
	
	819
	(15.1)%
	
	(15.3)%
	
	
	
	39
	
	
	48
	(18.8)%
	
	

	Public authorities & electric railroads
	12
	
	
	
	
	15
	(20.0)%
	
	(16.9)%
	
	
	
	4
	
	
	5
	(20.0)%
	
	

	Other(b)
	—
	—
	
	
	n/a
	n/a
	54
	
	
	73
	(26.0)%
	
	

	Total electric revenues(c)
	
	
	1,975
	
	
	
	
	2,029
	(2.7)%
	
	(4.9)%
	
	
	
	390
	
	
	357
	9.2 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	(9)
	(100.0)%
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	390
	
	$
	348
	12.1 %
	
	

	Purchased Power
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	192
	
	$
	140
	37.1 %
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	
	2024
	
	
	
	Normal
	From 2024
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	1,716
	
	
	
	1,483
	
	
	
	1,534
	
	
	
	
	15.7 %
	
	
	11.9 %
	

	Cooling Degree-Days
	10
	
	
	
	20
	
	
	
	32
	
	
	
	
	(50.0)%
	
	
	(68.8)%
	



Twelve Months Ended December 31, 2025 and 2024

	
	
	
	
	
	
	
	Electric Deliveries (in GWhs)
	
	
	
	
	
	
	
	
	Revenue (in millions)
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Weather -
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	
	
	2024
	
	% Change
	Normal
	2025
	
	
	2024
	
	
	
	
	
	% Change
	

	
	
	
	
	
	
	% Change
	
	
	
	
	
	
	
	
	
	
	

	Electric Deliveries and Revenues(a)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Residential
	4,055
	
	4,022
	0.8 %
	
	1.9 %   $
	
	1,015
	
	$
	900
	12.8 %
	
	

	Small commercial & industrial
	1,646
	
	1,651
	(0.3)%
	
	0.5 %
	
	
	
	253
	
	
	244
	3.7 %
	
	

	Large commercial & industrial
	2,932
	
	3,167
	(7.4)%
	
	(6.5)%
	
	
	
	180
	
	
	196
	(8.2)%
	
	

	Public authorities & electric railroads
	44
	
	47
	(6.4)%
	
	(5.8)%
	
	
	
	18
	
	
	20
	(10.0)%
	
	

	Other(b)
	—
	
	
	—
	
	
	n/a
	n/a
	250
	
	
	280
	(10.7)%
	
	

	Total electric revenues(c)
	
	
	8,677
	
	8,887
	(2.4)%
	
	(1.4)%
	
	
	
	1,716
	
	
	1,640
	4.6 %
	
	

	Other Revenues(d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2
	
	
	(12)
	(116.7)%
	
	

	Total Electric Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,718
	
	$
	1,628
	5.5 %
	
	

	Purchased Power
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	808
	
	$
	698
	15.8 %
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	% Change
	
	
	
	

	Heating and Cooling Degree-Days
	2025
	
	
	
	
	2024
	
	
	
	Normal
	
	From 2024
	
	
	
	
	
	
	From Normal
	

	Heating Degree-Days
	
	
	
	4,567
	
	
	4,168
	
	
	
	4,489
	
	
	
	
	
	9.6 %
	
	
	
	
	1.7 %
	

	Cooling Degree-Days
	
	
	1,102
	
	
	1,262
	
	
	
	1,229
	
	
	
	
	
	(12.7)%
	
	
	
	
	(10.3)%
	

	Number of Electric Customers
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	

	Residential
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	510,005
	
	
	
	
	507,483
	
	

	Small commercial & industrial
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	63,154
	
	
	
	
	62,739
	
	

	Large commercial & industrial
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,682
	
	
	
	
	2,843
	
	

	Public authorities & electric railroads
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	754
	
	
	
	
	714
	
	

	Total
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	576,595
	
	
	
	
	573,779
	
	



__________

(a) Reflects delivery volumes and revenues from customers purchasing electricity directly from ACE and customers purchasing electricity from a competitive electric generation supplier as all customers are assessed distribution charges. For customers purchasing electricity from ACE, revenues also reflect the cost of energy and transmission.
(b) Includes transmission revenue from PJM, wholesale electric revenue, and mutual assistance revenue.

(c) Includes operating revenues from affiliates totaling $1 million and less than $1 million for both the three months ended December 31, 2025 and 2024, respectively, and $4 million and $2 million for the twelve months ended December 31, 2025 and 2024, respectively.

(d) Includes alternative revenue programs.
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Cautionary Statements Regarding Forward-Looking
Information

This presentation contains certain forward-looking statements within the meaning of federal securities laws that are subject o risks and uncertainties. Words such as “could.” ‘may,"
“expects,” “anticipates, “will" “targets," ‘goals," “projects.” “intends,” “plans," ‘believes, “seeks," “estimates," ‘predicts,” “should," and variations on such words, and similar
expressions that reflect our current views with respect to future events and operational, economic and financial performance, are intended to identify such forward-looking statements
Accordingly, any such statements are qualified in their entirety by reference to, and are accompanied by, the following important factors that may cause our actual results or outcomes
o differ materially from those contained in our forward-looking statements, including, but not limited to: unfavorable legislative and/or regulatory actions; uncertainty s to outcomes
and timing of regulatory approval proceedings and/or negotiated settlements thereof; environmental iabiliies and remediation costs; state and federal legislation requiring use of low-
emission, renewable, and/or alterate fuel sources and/or mandating implementation of energy conservation programs requiring implementation of new technologies; challenges 10 tax
positions taken, tax law changes, and difficulty in quantifying potential tax effects of business decisions; negative outcomes in legal proceedings; physical security and cybersecurity
risks; extreme weather events, natural disasters, operational accidents such as wildfires or natural gas explosions, war, acts and threats of terrorism, public health crises, epidemics,
pandemics, or other significant events; disruptions or cost increases in the supply chain, including shortages in labor, materials or parts, or significant increases in relevant tariffs; lack
of sufficient power generation resources to meet actual or forecasted demand or disruptions at generation faciliies owned by third parties; emerging technologies that could affect or
transform the energy industry; instabilty in capital and credit markets; a downgrade of any Registrant’s credit ratings or other failure 1o satisfy the credit standards in the Registrants'
‘agreements or regulatory financial requirements; significant economic downturns or increases in customer rates; impacts of climate change and weather on energy usage and
maintenance and capital costs; and impairment of long-lived assets, goodwill, and other assets.

New factors emerge from time to time, and it is impossible for us o predict al of such factors, nor can we assess the impact of each such factor on the business or the extent to which
any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. For more information, see those factors
discussed with respect o the Registrants in PART I, ITEM 1A. RISK FACTORS, and in other reports filed by the Registrants from time to time with the SEC.

Investors 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 presentation,

exelon 2
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Non-GAAP Financial Measures

Exelon reports its financial results in accordance with accounting principles generally accepted in the United States (GAAP). Exelon supplements the reporting of financial information
determined in accordance with GAAP with certain non-GAAP financial measures, including:

+ Adjusted operating earnings (operating EPS) excludes certain costs, expenses, gains, and losses and other specified items that are considered by management to be not
directly related to the ongoing operations of the business as described in Reconciliation of Non-GAAP Measures.

+ Adjusted operating and maintenance (O&M) expense excludes regulatory operating and maintenance costs for the utility businesses and certain excluded items.

+ Operating ROE is calculated using operating net income divided by average equiy for the period. The operating income reflects all lines of business for the utity business
(gas distribution, electric transmission, and electric distribution).

+ Adjusted cash from operations primaril

ludes cash flows from operating activities adjusted for common dividends and change in cash on hand
*  S&P FFO/Debt and Moody’s CFO (Pre-WC)/Debt are calculated using the respective S&P and Moody's methodologies described in Reconciliation of Non-GAAP Measures

Due to the forward-looking nature of some forecasted non-GAAP measures, information to reconcile the forecasted adjusted (non-GAAP) measures to the most directly comparable
GAAP measure may not be currently available, therefore, management is unable to reconcile these measures.

This information is intended to enhance an investor's overall understanding of period over period financial results and provide an indication of Exelon's baseline operating performance
by excluding items that are considered by management to be not directly related to the ongoing operations of the business. In addition, this information is among the primary indicators
management uses as a basis for evaluating performance, allocating resources, setting incentive compensation targets, and planning and forecasting of future periods.

‘These non-GAAP financial measures are not a presentation defined under GAAP and may not be comparable to other companies’ presentations. Exelon has provided these non-
GAAP financial measures as supplemental information and in addition to the financial measures that are calculated and presented in accordance with GAAP. These non-GAAP.
measures should not be deemed more useful than, a substitute for, or an alternative to the most comparable GAAP measures provided in the materials presented.

Non-GAAP financial measures are identified by the phrase ‘1on-GAAP" or an asterisk (*). Reconciliations of these non-GAAP measures o the most comparable GAAP measures are
provided in this presentation in Reconciiation of Non-GAAP Measures.
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Key Messages

= $2.77 Adjusted Operating EPS* in 2025("), exceeding guidance and sustaining a 100% track record
Financial and of annual outperformance as a standalone utility

zz‘zg’l‘;‘;’:’e' + 7.4% growth in Adjusted Operating EPS* and 7.9% in rate base since 2021
= Exelon utilities rank 1%t, 27, 4", and 7*" among the most reliable utilities in the country

= Significant regulatory progress to-date, with BGE expected to file in the first half of 2026
Regulatory = $1.2B recommended through PJM RTEP; $12-17B transmission opportunity beyond the plan

& Other = ~3% total load growth over plan, with ~45% of ~19 GW( committed large load pipeline secured
Developments with Transmission Security Agreements (TSAs)

= $60M in direct customer assistance provided through Exelon’s Customer Relief Fund

= Adjusted Operating Earnings* CAGR near top end of 5-7% from 2025-2029(")

= 7.9% rate base growth resulting from $41.3B of capital investment, with transmission driving ~70%
of plan-over-plan increase

= Credit metrics average ~14%, 2026-2029 (200 and 100 bps above Moody's and S&P thresholds)
= Initiating projected 2026 EPS* of $2.81 - $2.91 per share®®

(1) Based off the midpoint of Exelon's 2025 Agusted Operatig EPS* guidance range of $2.64 -$2.74 as discosed al G4 2024 Eamings Cal n Februery 2025,

2) Represents data center and other arge load projects I an oficial phas of engineering with deposts paid but ol yet in-service: ~45% secured wih TSAS as of 04 2025 call (February 12, 2026): demand expected fo ramp over  period of up o
10 years and may difer from inialestmates

(3) 2028 earmings guidance based on expectad average outstanding shares of 1,031M.

exelon 4

Long-Term
Outlook
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Executing on 2025 Commitments

[62
1%
©.

Maintain industry-leading operational
excellence

+ Achieved top quartile performance; ComEd in top decile

+ Gas Odor Response in top decile for all gas utiities

* Executed on ~$300M sustainable O&M savings since 2024

= 08M growth below inflation, with 0.8% growth from 2024 to 2026E
= Executed $60M Customer Relief Fund across our jurisdictions

Focus on customer affordability, including
through cost management

Deploy $9.1B of capex for the benefit of

s = Invested $9.38 of capital, executing within 2% of our plan for the 3 consecutive year

Eam consolidated operating ROE* of 9-10% -

Earned 9.7% operating ROE* in 2025

Delivered operating eamings* of $2.77 per share, exceeding midpoint guidance range and
executing an adjusted operating EPS* CAGR of ~7.4% since 2021

Distributed common dividend of $1.60 per share

Average credit metrics from 2022-2025 provided 150 bps of financial flexibility for Moody's;
S&P upgraded Exelon in February 2025(1)

Executed 20% of go-forward equity needs and over 50% of 2026 Corporate debt needs.

Deliver operating earnings* within $2.64-
$2.74 per share

Maintain strong balance sheet and execute
financing plan

Advocate for equitable, balanced energy
transition

Executed first-of-its-kind Transmission Security Agreements in support of customers,
securing ~45% of ~19 GW large load committed pipeline®

. ‘Completed two distribution rate cases with settiement approvals in ACE and DPL DE Gas;
BB G D O received final orders for BGE and ComEd reconciliations

s and commitments, Exelon further strengthened its

foundation for sustained success and growth

(1) Seo side 15 orfurher cetakon Exclon's cradt mlics.
2) Roprosonta data cotr an ohr v osd projocts i an ofical phaseofangiarng wihceposis pad bt ot yetin-sanvie; 45% secured with TSAs 2 of Q4 2025 cal(Febuary 12, 2026) domand expaced 1 amp over
exelon™ & perod of up o 10 years and may difer fom il estimates &
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Positioned for Resilient and Reliable Growth
Attractive Risk Adjusted Return

@ Size and scale Disciplined and defensive foundation, with credible
Pure T&D-only utility spanning seven regulatory jurisdictions. Significant cost and opportunities for sustainable growth
executional advantage due to size and scale

(©) Operational excellence EPS Growth )

Exelon utiities rank 1, 2, 4%, and 7 among the nation's most reliable utiities in 2025 2029 adjusted operaling EPS” CAGR with
2024, with customers experiencing 2 million fewer annual interruptions than 2021 expectation to be near the top end of range

@ Focus on affordability +
Premium customer experience at competiive rates. Customer rates 19% below s "
largest U.S. cities, ~33% improvement in reliability since 2016, with over $1 billion Dividend Payout Ratio
avoided outage costs and $60M in direct customer assistance in 2025 Growing dividend at 5%, approximating 60% payou,
e through 2029

(©) Track record of execution
Consistently executing adjusted operating EPS* at ~7.4% CAGR since 2021 and =
capital plan supporting customer investments within 2% since 2023

(©) Diversified investment mix Tojel ShaEholdeERatiim

Adtractive risk adjusted retum bt on a track record of

No jurisdiction more than 30% of business and no one capital project greater than execution and operational excellence

~3% of 4-year outiook

(©) strong balance sheet
Target average credit mefrics of ~14% through 2029; 100-200 bps of financial
flexibility and sirong investmen grade credit ratings
(1) Soute:EisonElacti s Typcl Bl Avrag Rafe et o Surr 2525; ot esidntil averge s e 12:morth priod g 8302025,

(&) Based o mphed diidend ied s of a of G4 2025 Eamengs Call n Febeuary 12, 2025
exelon
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2025 Financial Results

Fourth Quarter 2025 EPS
Results

$0.58 $0.59

$0.24 $0.25

($0.16) (80.16)

Q4 GAAP Eamings Q4 Adjusted
Operating Eamings*

Note: amounts may not sum due t rounding

(1) 2028 earmings guidance based on expected average utstanding shares of 1,031M.

exelon

FY GAAP Eamnings

Full Year 2025 EPS Results

$2.77

(80.56)

FY Adjusted
Operating Eamings*

Adjusted operating earnings* drivers
versus $2.69 per share midpoint of
full year guidance(:

A Favorable weather and storm
conditions

T Resolution of open rate proceedings

MBGE PH I Cop
I PECO Il ComEd




image31.png
Adjusted Operating Earnings* Guidance

Adjusted Operating Earnings* Guidance(! Key Year-over-Year Drivers

$2.81-$2.916)
$2.64 - $2.740) ‘t Incremental revenues from customer-
focused investments in utility infrastructure
l Incremental financing costs at HoldCo
_—
2025 Original 2026 Original
Guidance Guidance

goal is to deliver at the

or better of its 2026 adjusted operating EPS* guidance range

(1) Includos afto-ax ntorost axponso assocated wit dob hold at Corporate
(2] 2025 sarings guidance based on expected average outstanding shares of 1.013M
(3) 2026 eamings guidance based on expecied average outstanding shares of 1.031N.

exelon
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Distribution Rate Case and Other Regulatory Updates

| Completed Since Q3 2025 Call

Jul dun | dul | Aug

o] - |

RevenueReq. | Approved ROE/ |
Increase | EauiyRatio | OrderPate

°
2
=
z

$54.0M 9.60%/50.24% | Nov2025

$21.5M 9.60%/50.51% | Dec2025

Open Base Rate Cases

oo | aug {sept | oct | Nov | Do | um | Feo [ M mer | May | | | g ettt ] Sl o el
Pepco MD
O EH $133.2M 1050% /51.25% | Aug 2026
O3 o s o
() Rebuttal testimony 8 Initial briefs Final commission order 1
o i __[EH) Evidentiary hearings &) Reply briefs ) setiementageement |
Other Regulatory Activity
BGE Reconciliation Popco MD Reconciliation Maryland Lessons Learned ComEd Recon ComEd Grid Plan
(Case No. 9645) (Case No. 9655) (Case No. 9618) (Case No. 25.0383) (Docket No. 26-0047)
- $105M approved for under - $31M request for under - Briefs fled on 12/13/24 ~ MRPP Annual Performance - Proposed $15.38 of investment
recovered costs in 2023 recovered costs in Rate Year 3 | - Revised Briefs fled on 9/5125 Evaluation proceeding from 2028-2031 to meet load
(12-months ending 33124) - Awaiting PSC next steps - Final order approves a S243M growth demand and prioriies
- Reply briefs fled 4122/25 adjustment stated in CEJA and CRGA
- Awaiting PSC final order - Staffintervenor Direct
@ @ Testimony due 5/14/26
- Expected order by Dec 2026

Note: S sde 4148 forfurher dtal o perinet ate case dataand nformaton
exelon 9
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Investment Plan Supports Growing Customer Needs
4-year capital investment(") profile drives benefits for our customers.

Capital Investments align with approved rate cases and
jurisdictional priorities.
Plan-over-plan increases support connecting new businesses
and capacity expansion (both transmission and distribution) to
support increased load
~ Includes completion of Brandon Shores, additional year of Tri-
County project spend, and early MISO Tranche 2.1 spend
Incremental system performance investment to ensure
continued reliability
... and translates to higher rate base growth ~ Includes gas reliability projects, substation and equipment
S replacements, pole and line replacements
Rate Base Growth
= Higher plan-over-plan due to Brandon Shores and other
incremental capital investment

~70% ~15%

o e e e o t of incremental t transmission rate

5 . 5 .
I Gas Delivery/Other® [l Electric Transmission Il Electric Distribution capital d oy by base_ growliy “.”'h
transmission continued upside

$34.58 $38.0B

$29.08 $31.38

2022 - 2025€ 2023 - 2026E 2024 - 2027€ 2025 - 2028E 2026 - 2029E

$73.48 8028

Note: Capialinvestment an ate base amounts may not sum due {0 rounding

(1) 4year capital outook for 2025.2028E raflects capital foecast s prosentod ot Q4 2024 Earings Cal: forecast or 2026-2029E as of O4 2025 Eamings Callon February 12. 2026

{2) “Other"only applies {0 rals base and includes ComE'slong-ten regulatry assels (Energy Effciency & Distibuted Generation Rebate program) recovered under separate tarif, which eam a fullauhorized Rale of Return.
exelon  See Noto3 - Reguiatory Mattersin 2025 10- for aditonal detal. %
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Industry Trends Drive Growing Transmission Needs

of identified transmission opportunity beyond the plan, with competitive projects offering

$1 2-1 7B further upside, reinforcing Exelon’s enduring role in ensuring a resilient and reliable grid
for the nation’s economy, while supporting customer affordability(!)

Transmission investment needs continue to grow
Increased reliability and re: ncy needs amid more volatile
weather patterns
Accelerating load growth fueled by high-density customers
Expanding and evolving generation supply stack
Increased congestion drives customer affordability constraints

Exelon’s network is positioned to meet those needs
Over 11,000 circuit miles of transmission lines
Serve 4 major cities, including a top 5 data center market and a
top 3 emerging data center market
States with ambitious energy goals and priority
Decades-long 765kV transmission operator experience

Existing
Infrastructure

New Business

RTO-Adjacent
Opportunities

New Generation

Competitive
Transmission

Reliability, Resiliency & Congestion Relief
Generator Deactivation

Aging & System Hardening

Operational Flexibility & Efficiency

~$18 associated with committed high-density
load projects with signed Transmission
Security Agreements

$1B+ for MISO Tranche 2.1 (in-service 2034)
Interregional transfer capabilities

= State Driven Public Policy Goals®
= Other New Generation Interconnections.

$1.2B®) of Exelon investment recommended
in PIM RTEP Window #1

Leverage platform to pursue competitive
windows within and outside of PJM

(1) As of Q4 2025 earings cal. Transmission opportuniy largely expectad in 2030 and beyond, thaigh some categories such os new business and competitive transmission may recuire addionsi spend before 2030.

(&) A on el he s Glan and Retae o A
exelon @ B e Enery Accoss Pan (REAP)

'Act (CRGA) ~ $B 25 alows the Commission discreton o ask ultes and other partes to denty ransmision projcts necessary o faclale he goals of the

"

(3) PJM has rocommended $725M of Exelon projects and $1.7B of ity developed transmission soluons (25% Exelon ownershi),totaling $1.28 of EXC investment. Majory s incromenl, 30% reflcted n plan.
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Premium Customer Experience at Competitive Rates

Above Average Value at Below Average Rates

~33%

Improvement in reliability
through grid investment(

2016
. 2025

Customer rates

19% below

largest U.S. cities(®

Average electric bill
as a % of median
income

20% below
national average®
SAIFI & SAIDI

Disciplined, Below-Inflation O&M

$ in milions I Adjusted O&M (SM)*)

st

_’-zs%"

$4,675
B = E - .
201 6 2025 2026E 2029E

= Maintaining nearly flat O&M from 2024-2026E through
disciplined approach to cost management as One Exelon, with
portfolio and productivity initiatives creating over $300 million
in sustainable savings and additional opportunities identified
to pursue

Exelon continues to meet the growing needs, expectations, and uses of the grid with rig

n that keeps average customer rates well below benchmarks

(1) Refect the improvement n SAIFI and SAIDI performance melrics as a porcentago of the weightod average change in Exelon'suilies from 20162025,

(2) Sourco: Edison Electic Insttuta Typica Bills and Avorago Rates roport or Summer 2025, rflocts rosid

lontal average raes for the 12.month poriod onding /302025

(3) Source: Average cusiomer olectric bls ae dotermined using Edison Electrc Insttute Typical Bils and Average Rales report for Summer 2025; reflects residontial average rates fo the 12-morihperiod ending 6:3072025; Median income by

fortory meiro areas (NSAs or CBSAS) from U.S. Consus Buoau 2024 ACS 1-Year Esfimaes.

) Rofocts adjusted O8M exponsa* for Exclon's ultes which incudos alocated costs fom sharod senice co; numbers ounded o the nearost $25M. Dogs no reflct changes n estmaes for forocasting purposos tha could impact OBM.
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Driving Affordability and Value for our Communities

O&M Growth Well Below Inflation

52
% 08M Grown at Infltion (CPI)")

W@ &M Grown at Smoothed Inflation (CP)()
46— = EXCActual O8M

a2
a0
38

— L St
—

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
SAIFI & SAIDI Quartile

lar[or]oarfarfa]ar]ar]arfar]

Average Electric Bill as a % of Median Income(®

26% 25% 20%

. ExC T80 A
. A, Supply Cost
— National Avg.

s

2024 2025
(1) Source: Consumer Price Indox Historcal Tables for U.S. Gty Averaga from U.S Consus Buroau

Advancing Customer and Community Equity

Managing Our Operations and Costs

]
Ui
Saved over $1B in avoided outage costs in 2025

~2 million fewer annual interruptions than 2021
(O&M growth below inflation, saving customers ~$580M in 20261

Supporting Customers through Assistance

$60M in direct assistance through Customer Relief Fund
Connected customers to ~$480M in assistance in 2025
28M MWh of Energy Efficiency program savings in 2025

150,000+ Distributed Energy Resource connections since 2021,
accelerating the annual pace by 50%

Making an Economic Impact in Our Communities

Employed more than 20,000 people and sustained 50,000 jobs
Fostered nearly $60B of economic activity in our communities

Auvocanng for Customer Equity and Supply Solutions

Industry-first Transmission Security Agreements filed with FERC to
protect customers and ensure fairness in cost

Advocacy for market reforms including capacity price collar extension

Support utility-generated solutions to bring certainty, control, and
customer benefits to electricity supply

(2) Source: Average customer dlectc bils ar otormined using 2016-2015 Edison ElectricInstiute Typlcal Bils and Average Rates Summer oports and istoica il data where appropriate; Median ncome by erttoy.

Mo areas (MSAS or CBSAS) from U S. Consus Bureau 2015-2024 ACS 1-Year Estimaes

EXEION ) timing anannuskzsa 3% e of miaton basedon consuma price dex o opomd 5 o Burea o aborSiatistcs and IHS 510820162025, austed OSM xponse” vk have nceased by ~$1.58 over

the same tima period
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Long-Term Earnings* Growth Supports Sustainable
Dividend Growth

Targeting 5-7% Adjusted Operating Earnings* Projected Dividend Payout®
CAGR from 2025-2029((5)

/

Expect ~60% dividend payout ratio,
growing dividend at 5%

5-7%

5%

$2.64 - 52.74

/

$1.60 $1.68

Exelon is targeting adjusted operating EPS* CAGR of 5-7% from 2025 to 2029, with expectation to be ne:
end of earnings growth, and projecting 5% annual dividend growth

(1) Incudes ater-tax nterest expense associted wih debt held at Corporate
(2) Reflects 2025 orginal earmings guidance based on expecied average outstanding shares of 1,013

(3) 2026 oamings cudance based on expectad average outstanding shares of 1.031M.

(&) Aggregate amount of vidends to be paid quarery and are subject 10 approval by Board of Dirctors.

(5) Based ot the midpoin of Exclon's 2025 Adusied Operaling EPS” guidance range of 264 - $2.74 as disclosed al Q4 2024 Eamings Call in February 2025

exelon 1
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Strong Balance Sheet Provides Strategic and Financial
Flexibility

Moody’s S&P Stable Platform with a Credit Supportive Value Proposition
CFO (pre-WC) / Debt*(" FFO / Debt*("
~14% ~14% = Exelon's scale, jurisdictional diversification, operational excellence, and effective
~13.5% ~13.0% 13% recovery mechanisms contribute to a unique credit-supportive value proposition
12%@
= Credit metric outlook supports ~200 bps above Moody's and ~100 bps above S&P
downgrade thresholds)
Balanced Approach to Funding Capital
2022-2025E 2026E-2029E 2022-2025E 2026E-2029E
Credit Ratings / Outlook® *+ Executed $18 of Convertible Senior Notes for Exelon Corporate in Q4 2025 to begin
derisking 2026's financing needs
Entity Moody'’s S&P
ExCorp Baa2 | Stable BBB+ ] Stable « Pre-issuance hedging strategy further reduces future interest rate volatility
ComEd A1/ Stable Al Stable * ~$41.38 four-year capital expenditure plan being funded in a balanced manner
PECO Aa3/ Negative Al Stable ) ) ) ) N )
- — 40% of incremental capital funded with equity, resulting in $3.4B of equity through
BGE A3/ Stable AlNegative 2029 (implying ~$850M issuance annually); average annual equity issuances
ACE A2/ Stable Al Stable represent less than 2% of market capitalization
DPL A2/ Positive Al Positive ~ Priced ~20% of equity needs through 2029 via ATM forward contracts
Pepco A2/ Stable Al Stable

(1) Ropresans averago et moticsor 20222025 (Exlon's 2022 2124 actals por S8P an Mooy’ pblshad apors)an nama rot metic otimate o 20252029 based on SAP and Moody's ethaclagy. Asumes the
o ropars doducion s ncudod  no pomariaon f ho Corprat Alamate Mimu Tax (CAMT) Wihou e Implemrtat o o opars dadcton. atcipatod 2036E Z020E mverage rodhmtics of 13
(@) Ragreaans ooy’ downrade st for Exlon Carporat'sBad st unsacre g ah S down ot o Excon,Cororats B Sl unsocre g (15a4ed i Foorary 525 nd canly oo
ot igher han Ny Prir o e upgrace: Exlon Coporaessai unsecuredaig ot P was B85 i a 123 downgrade reshols
@XElON @) Curon soi naecuro et o Exlo ana BGE s ot sena sacure g or ComE, PECO, ACE, DPL and P -
(8) Exion Comorae complled h sl o STB o 325% Converble Sas s on Dacambor 4, 2025
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2026 Business Priorities and Commitments

exelon

Consistent and Reliable
Execution

Focus on Customer

Affordability and Value

Capitalize on Growth
Opportunities

Prioritize employee safety and engagement
Deploy ~$10B of capex for the benefit of customers
Maintain industry-leading operational excellence
Focus on cost management and innovation

Capture growth opportunities and new customer
solutions

Advocate for equitable and balanced energy future
Earn consolidated operating ROE* of 9-10%

Achieve constructive rate case outcomes for
customers and shareholders

Deliver Operating EPS* guidance of $2.81 - $2.91
per share

Maintain strong balance sheet and execute on
2026 financing plan
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100+ workforce
development programs

Recognition as one of the
World's Best Companies
of 2025 by TIME

Industry leader in
advancing safety

EEI Corporate Citizenship
Award earning a distinction
for Workforce Development

20,000+ employees and
50,000 jobs sustained
throughout our jurisdictions

. Talented, Committed Employees

‘Source: Edison Eiectic nsitute Typical Bills and Average Rates repor or Summer 2025;refleis residenti average faes for e 12:morih period ending June 30, 2025.
H

Customer-Focused

Sae Addiional Disclosures sida 20 fo addtionaldela

5
exelon 3

Customer rates 19%
below largest U.S. cities("
Connected ~$150M in
LIHEAP assistance and
$60M in direct assistance to
customers in need

Fostered nearly $60B of
economic activity in our
communities

Committed large load
projects of ~19 GW( with
upside and customer
protections through
Transmission Security
Agreements

Operational Excellence

Sustainable Value as the Premier T&D Energy Company
Consistent Growth, Long-Term Value

Top quartile SAIFI & SAIDI
performance for 10
consecutive years

Cost and executional
advantage due to size and
scale with WSJ recognition

as a Best Managed
Company

$5B of $8B of supplier
spend was local, with $2B
spent with diverse
businesses in 2025

Fortune’s Most Innovative
Companies in 2025

Based on preiminary analysis of 2025 spend and is subject o fnaizaton upon publication o Exelon's 2025 Sustainabilty Report
Based of ihe midpointof Exslon's 2025 Adjusied Operating Earmings* guidance range of $2.64 - $2.74 as disclosed at Q4 2024 Eamings Calln February 2025.
‘Agregate amount of dvidends 10 be paid quartedy and are subect 10 approval by Board of Directors.

Consistent track record of
financial execution at a
customer-supportive pace

7.9% rate base growth with
established rate
mechanisms in place

Financial Execution

Strong investment grade
credit ratings with 100 to
200 bps of financial
flexibility

Diverse and defined
capital plan with no one
project greater than ~3% of
4-year outlook
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Exelon is Well-Positioned for Transmission Solutions

Continued investment and an expansive footprin ...support Exelon’s competitive edge for transmission opportunities

Transmission CapEx ($M)("

» 10f4U.S. 765kV transmission operators with decades of experience

14550 > 11,197 Transmission Lines including 3,300 circuit miles of extra high
1255 voltage lines (>300kV)@

Exelon-Owned Projects
575 > Brandon Shores: transmission system upgrades of ~$1.5B to mitigate
reliability impacts from deactivation of generating facility

2% > Tri-County Line: competitively awarded $1B+, 59-mile upgrade

> Indian River: completed ~2 years ahead of Reliability-Must-Run schedule,
saving customers ~$100M

> MISO LRTP Tranche 2.1: working with MISO on a $1B+ project to support
MISO's long-term energy supply plan

> PJM 2025 RTEP Window #1: Board recommended $725M of Exelon
submitted projects

2023 - 20268 2024 - 2027E 2025 - 20286 2026 - 20206

Transmission Rate

i ns L Exelon Transmission Company Projects

o A% am aw me wx PF » PJM 2025 RTEP Window #1: Board recommended $1.78 in partnered
projects®

mza  aom maa s mme e wme 2o

e T of CapExRate Base M Long-Term Transmission Planning Projects (>$18) Il Other Transmission

(1) Estmated vansmision captal a o historca 04 rolforwars, Rt base stimaes a3 dciosed a4 2025 Eamings Calin
€XElON 2) Refecs ransmission mies as of December 31. 2025, s repored i the 2025 10K 19
(3) Jinty dovelopet with Nexira Energy Tranamiasion, o wheh Exelon'sporton ofhe $178 s 5%,





image43.png
Exelon is a Key Partner in Driving Economic Development

Validated by PJM, Proven by Execution 18 GW Commitments with Customer Protections

__Data Center Load in Northern IL() _ ozw. Projected Data Center Growth in Exelon’s Footprint®
7%, ~26% CAGRY)
800 ~43
500 M High Probablity Pipeline 2
Foo| oo, ey 28
%0 1 '
e e Sty 1 51 | Esoscidic
a0 Futuro ComEd Sty 1 1| conclude in2027
100 . T_1 Active Mid-Atiantc Study
o 1 Acive ComEd Study F-1
i s (O o AN ! !
w ! 13 !
7 Ml Large Load Adjustments (LLA) submitted in 2025 were. P
fully approved by PJM 5 1o
* | = { | Expectedto
conclude in 2026
[
Ji3 ComEd and PECO recognized as top utilities in economic Kbt -4
development in the U.S. by Site Selection Magazine ’“s"jc",]‘:fy'”" H h
6 Agrooments | |
(TSAs) 12+
Prioritizing large loads while protecting existing customers 4 )
through the formalization and signing of landmark TSAs in - LI !
large load tariff proposals and Cluster Study process ez am oem o o
Aoduons

(1) Reprosonts istoral -k ety domand o aenceda contorsn ha Comd snvicotorory
(@) Cormmitd pject oo nclus rcject il hase of cngineetg wan deposts g, nmany cass,signd cusome TSAS.Prise 1 eresis projct whre il design s neay campee:ohas 2
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The Power of Impact: Growth and Progress in Our
Communities

June 9, 2025
PA: Northpoint Bucks
County Data Center

June 27, 2025
IL: Elk Grove Substation

Expansion

July 15, 2025

IL: Itasca Substation

Upgrades

July 31,2025
IL: Prologis Community
Solar Launch

September 9, 2025
IL: Elk Grove Stream Data

Center Campus

September 24, 2025
MD: BGE, Ford, & Sunrun

Vehicle-to-Grid Pilot

September 30, 2025
IL: PsiQuantum Utility-
Scale Quantum Computer

November 12, 2025
MD: BGE Battery Storage
Proposal

December 11, 2025
IL: ComEd 765kV

Expansion

January 6, 2026
IL: ComEd Announces

New TSAs of 6.5+ GW

January 16, 2026
IL: Tract plans for 1GW
Data Center

January 21, 2026
MD: Pepco White Flint
Substation Supports
Reliability

Rapid, large scale load growth creates significant economic development opportunity in our communities and

accelerates interest in creative solutions to the energy transition





image45.png
Energy Security and Associated Policy is a Top Priority
B T \;, Regional Transmission pjm s w

Operator
Shape large load policies to protect customers, Facilitate supply in line with the pace of demand “Ad°P! policies that promote economic development
promote economic growth, and support reliability and solve near-term affordability challenges &nd sciery security, inckiding lully-owned|
5 9 generation, to support a reliable and resilient grid

Accountability Gaps in Generation Planning Shorter-Term Solutions « MD (4/13/2026)"): MD PSC initiated a 3 GW generation
= Continue working with federal and state reguiatorsto ~ * Continue eyl s“ﬂ”:m"?"’"“? Supporting. 30.day RFP on 10/1/25 o solct competitive third-party
jumpstart supply response in PJM :;::::;m?:::: ::||alfr;‘y]:p:vemen?msag‘,::néng bids®; heightened focus on enacting policy that brings
= Advance utiity-generated power to address wholesale o ioon o Bl RO D affordable energy solutions
supply costs, which have increased over 70% year procurement = IL (5/31/26)": Energy omnibus bil®) supports battery
over year, and mitigate reliabity risks. « Support FERC approval of long-term transmission storage, energy efficiency, resource planning, and

planning procedures transmission to advance energy transition
* Support extending and refining prioritized queue process = PA (11/30/26)": Draft bils* advance energy securiy,

IEnebie mors prosciivs and flexte rensimission for select shovel-ready generation resources (e.g.,state  allowing for utiity-owned generation in conjunction with
planning to supporttimely interconnection of oad and  prorized resources) Srocurement e o der contrats Itrocosd n 2005
e Mid-Term Solutions bil9to enhance PAPUC oversight of utiity load forecasts

* Retain incentives policy that benefits customersand , \4q 14 seasonal capacity marketto refine price signals = N (12/31/26)(: Executive Orders and bill®to increase

D o vocment and accelerate the development of new generation,

§ Longer-Term Solutions
Large Load Protections + State-directed planning and procurement of generation _ €nsure affordable electric rates, enhance utity
= Continue to develop policies, including execution of resources to better align economic and energy policy accountability and auto-enroll low- and middle-income
Transmission Security Agreements, that protect goals, with capacity market providing residual support customers in energy assistance programs

= DE (6/30/26)": Bill" requiring large load customers (30+
GW) to obtain certificate to operate from DE PSC;
support utilty-owned battery storage and solar legisiation

customers and demonstrate responsible bottom-up
policy development to faciltate Al

Delivering resources to meet energy and economic goals requires all stakeholders working together to advance
resilient, durable, and cost-effective solutions, and Exelon is en d at all levels to sustain

1) Antcpated conclusion of legisative session.
N PSC Dispatchablo Gonoration and Larg Capaciy Energy Resource Soicitaton - PCT4
lincs Cloan and Roliblo Grd Aflordabilly Act CRGA) - SB 25 (1/8126)
PA Power Act— HB 1272 (421/25). S8 697 (630125)
HB 1924 Introduced 10/6:25 B

exelon

‘Governor Sharl signed Executive Ordor No. 1 and Executiv Ordor No:2 (1/20126), ASTOB/SATO9 signed ino law (1/20126)
B 205 awaiting consideraton n Commitiee
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Operating Earnings* Growth Outlook

Total YoY Growth
Relative to Range ()

comed”

. peco’

(. bge

_ pepco holdings

exelon’

Expect annualized adjusted operating earnings* growth near top end of

Growth Above Midpoint
of 5:7% Range®

Distribution

Transmission

Growth Drivers 2026-2029¢)

= Growth in line with rate base
= Capital reflects 4-year MYP though 2027, including current estimates of new business connections to be
recovered via reconciliation

* Annual transmission updates occurring
mid-year, with generally longer
construction periods versus distribution

= New electric and gas rates in effect 1/1/2025
= Subsequent rate fiings every 2-3 years; assumes weather normal revenue and Distribution System
Improvement Charge (DSIC)

= 3-year electric and gas MYP through 2026, and 2027+ investment plan and associated cost recovery will
accommodate certain consensus recommendations from MD Lessons Learned process

= Pepco MD order expected August 2026, DPL MD MYP rates remain in effect, and future investment plans and
associated cost recovery will accommodate recommendations from MD MYP Lessons Leamed process

= DC MYP2 through 2026 and continued recovery of spend in 2027-2028 via altemative ratemaking mechanisms

= Intermittent historical test-year rate cases at ACE and DPL, complemented by capital (ACE, DPL DE) and
energy efficiency (ACE) trackers.

* Annual transmission updates occurting
mid-year, with generally longer
construction periods versus distribution

* Includes investment associated with
Brandon Shores and Tri-County Line
projects, which are expected to be fully
placed in-service by 2028 and 2030,
respectively

Financing

= $3.48 equity need (implies $850M annual), $38 of new Corporate debt 2026-2029(%, and other financing costs

(1) Growth outlook and associated divers as of Qd 2025 earmings cal,growth rlatie 1o range i directional and allows (o lexily o rate case tming
(2) Based off the midpointof Exelon's 2025 Adjsted Operating Earmings* guidance range of $2.64 - $2.74 as disclosed al Q4 2024 Earmings Calln February 2025,
(3) Basod off the midpoint of Exelon's 2026 Adusted Operating Earmings* qidance range of $2.81 - $2.91 as disclosed af Qé 2025 Eamings Call n February 2026,
) Brandon Shores projects assumed o primary earm AFUDC frough tha 2026-2029 guidance period. On September 30, 2025, FERC approved BGE 1 utize CWIP traatmant or the Tr-County Line project wih cost

recovery thiough the ransmission formula ate (eflective 10/1/25)

(8) Includes the Exslon Corporata sale of 18 of 3.25% Convertbe Senior Notes completed on Decomber 4, 2025

exelon
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Exelon Load Overview

Load Growth Outlook (GWh)(" Revenue Decoupling Mitigates Load

Fluctuations
aLoad Notof EE & SolarImpacis  BEE & Solr Impacts BLoad Before EE & Solar Impacts

Non-Decoupled®)
I Decoupled

~76% of Exelon’s
distribution revenues
are decoupled from
volumetric risk(“5)

mEd

2017 2025 20266 20276 20288 20208

~76% revenue decoupling mitigates annual volatility, and customer-targeted solutions offset increasing base load
growth from large load and electrification

(1) 2026€-2029€ foracasted based on actual data through August 2025,

(2) Represents oad growh wit Energy Efciency and Solar impacis added back oriusiratve pur
®

poses.
Non-decoupled load vclume at PECO equate 10 35,606 Gt i 2025; non-decoupled 0ad volume at DPL DE equae 1 7,768 GWs n 2025, Data is weather nomalized
@) Refiocts 2025 clectic and gas rovenuos; ACE imglomenied the Conservaton Incantve Program prospectvely effecive July 1, 2021, which aiminates the variabe efects of weather and customer usage pattems for most customers.
(5) Certin casses for BGE, DPL MD, Pepco and ACE are not decoupled.

exelon
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Utility Capex and Rate Base vs.

Q4 2024 Capital Expenditures ($M)

Previous Disclosures

Q4 2025 Capital Expenditures ($M)
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I Gas Delivery/Other [l Electric Transmission [l Electric Distribution®

Planning to invest $41.3B of capital from 2026-2029, including growing trans n by ~70% plai

the benefit of our customers, supporting projected rate base growth of 7.9% from 2025-2029
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ComEd Capital Expenditure Forecast

Q4 2024 Capital Expenditures ($M) Q4 2025 Capital Expenditures ($M) KateBase

2025: 35% of Total Exelon Rate Base
3825 3850 3775

3625 3,225

2025E 2026E 2027E 2028E 2025

2026E 2027 2028E  2029E

[ Other M Electric Transmission Il Electric Distribution®

Project ~$15.0B of capital being invested from 2026-2029

Note: Numbers rounde to nearest $25M and may not sum due 1o rounding. Rato base reflects year-end estimals. Q4 2024 disclosures dated February 12, 2025, Q4 2025 disclosure dated February 12, 2026
(1) ther inciudes ComE' long-erm reguatory assets (Energy Efiiency & Disiibuted Generation Rebate program) ecovered under separat tarits, which ean a ull authorized Rate of Retum. Soe Note 3 - Reguatory Matters in 2024 10:K for
addtona detai

(2) Electic dsiasion ot base ncudes reguatey asets ot eam a fll suhoized R of Ret; regualory sset spend not eeciedin copil spend pojectons
exelon
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PECO Capital Expenditure Forecast

. o - " Rate Base
Q4 2024 Capital Expenditures ($M) Q4 2025 Capital Expenditures ($M) 2025: 22% of Total Exelon Rate Base

2,350

2,000

$13.9B

2025E 2026E 2027E 2028E 2025 2026E  2027E  2028E 2029

I Gas Delivery Ml Electric Transmission [l Electric Distribution'’)

Project ~$9.3B of capital being invested from 2026-2029

Note: Numbers rounded to noarest $25M and may not sum due t rounding. Rate base rflcts year-end estimales. Q4 2024 disclosures dated Fabruary 12, 2025, Q4 2025 discosure dated February 12, 2026,
(1) Elctric Gstibution rate base includes roguiatory assets that am a ul suthcrized Rate of Relu; requlstory asset spend not refleced i capialspend projections.
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BGE Capital Expenditure Forecast

Q4 2024 Capital Expenditures ($M) Q4 2025 Capital Expenditures (SM) Rate Base

2025: 18% of Total Exelon Rate Base

2,000

1,850

$11.3B

2025E 2026E 2027E 2028E 2025 2026E  2027E  2028E

I Gas Delivery Ml Electric Transmission [l Electric Distribution(’)

Project ~$8.3B of capital being

vested from 202

029

Note: Numbers ounded o naaros S25M and may notsum dus o rounding. Rate base reflects yearnd stimates. 04 2024 disciosure dated Fabruary 12 2025, 04 2025 discosure cated February 12, 2026
(1) Elschic Gsvibaionrate b Incudes ety assels it ear & ll ihorzod Rl of Retr: sty sset spend not reecied in captl spend pojecton
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Pepco Holdings Consolidated Capital Expenditure
Forecast

Q4 2024 Capital Expenditures ($M) Q4 2025 Capital Expenditures ($M) Rate Base

2025: 26% of Total Exelon Rate Base

2,150

900

2025E 2026E 2027E 2028E 2025 2026E  2027E  2028E 2029

I Gas Delivery Il Electric Transmission [l Electric Distribution(")

vested from 2026-2029

Note: Numbers ounded o nasros S25M and may notsum dus o rounding. Rate basa reflects yearnc stimates. 04 2024 disciosure dated Fabruary 12, 2025, 04 2025 discosure cate February 12, 2026
(1) Elscuic Gsvibaion rate b Incudes ety assels it ear & ll ihorzod Rl o Retur: gty sset spend not reeied in captl spend pojecton
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Project ~$8.7B of capital being
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ACE Capital Expenditure Forecast

Q4 2024 Capital Expenditures ($M)

. 0 Rate Base
Q42023 Capital Expendlitires (M) 2025: 6% of Total Exelon Rate Base

$3.9B

2025E 2026E 2027E 2028E 2025 2026E  2027E  2028E 2029

M Electric Transmission MMl Electric Distribution(")

Project of ~$:

B capital being

vested from 202

029

Note: Numbers ounded o nasros S25M and may notsum dus o rounding. Rate basa reflects yearand stimates. 04 2024 disciosure dated Fabruary 12, 2025, Q4 2025 discosure cated February 12, 2026
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DPL Capital Expenditure Forecast

Q4 2024 Capital Expenditures ($M) Q4 2025 Capital Expenditures ($M) Rate Base

2025: 7% of Total Exelon Rate Base

725

2025E 2026E 2027E 2028E 2025 2026E  2027E  2028E 2029

M Gas Delivery Il Electric Transmission [l Electric Distribution("

Project ~$2.8B of capital being

vested from 202

029

Note: Numbers ounded o nasros S25M and may notsum due o rounding. Rate basa reflects year.nd stimates. 04 2024 disciosure dated Fabruary 12 2025, Q4 2025 discosure cated February 12, 2026
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Pepco Capital Expenditure Forecast

Q4 2024 Capital Expenditures ($M) Q4 2025 Capital Expenditures ($M) Rate Base

2025: 13% of Total Exelon Rate Base

1,050
o1s 1,025

1,000

$8.4B

2025E 2026E 2027E 2028E 2025 2026E  2027E  2028E 2029

I Electric Transmission [l Electric Distribution'")

Project ~$3.9B of capital being

vested from 202!

029

Note: Numbers ounded o nasros S25M and may notsum dus o rounding. Rate base raflects yearand stimates. 04 2024 disciosure dated Fabruary 12 2025, Q4 2025 discosure cated February 12, 2026
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2026 Financing Plan("
e e e e ) e A )

) comed FMB $1425 ($500) $1425
) pepco FMB $250 - - 5250

 atlantic city
St FMB $100 - - $100

_ delmarva
powear FMB $150 - - $150
{ peco FMB $750 - - §750
_ bge’ Senior Notes $950 ($350) - $950
Senior Notes / Other? $1775 ($750) 10002 §775

(. exelon

Equity® $850 - $7000) $150

2026 capital plan final

ed with a balanced approach to maintal

Nota: As of Decambor 31, 2025, FMB roprosents First Morigage Bonds.
(1) Financing lans aro subjoctto change, dopending on capial expenture, roguiatory outcoms,intara cash genaration, marke condilions, changos i ax poicies, and ofhar facors.

(2] Other could incude fxad income secuite tha roceive squty credi subjec to market conditons. Exalon Corporate completed th sale of $18 of 25% Convaritis Senior Notes on December 4, 2025.
(3) Exelon expects 10 isue ~S3 48 of equly by 2025, mplying ~S$350M per year. For 2025, S700M of the $850M has aready been issued under orward contracts [0 be seted by Decombe 15, 2026

strong investment grade ratings
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2026-2029 Financing Plan

Sinbillons, ———

~$41
Adjusted Cash Debt Maturity Debt Refinance Debt Issuance?) Equity Issuance® Utity Investment
from Operations*(1 2026-2029

2026-2029

Capital expenditure is

Note: Fnancing plan is subject 0 change.

(1) Adjused Cash from Operations* i net of comrmon divdends and change in cash on hand

2) Incudes both ity and corporate Gebi Anicipate mainiaining ~50% squly (o capia ato at th uiles. Of the ~$168, Corporate deb ssuances expec o be approximately ~S38 between 2026-2029 (ncusive of $18 convertt bond
‘xecuted on December 4, 2025).Poteniial o include oher ied income securies tha receive equity cre,subjectfo market conditons

(8) Expoct o issue ~53.48 o equiy between 2026 and 2025, ofwhich ~S1.38 reflects equity ncremental o he Q4 2024 disciosure to irctl suppeort approximately 40% of $3.3 bion addional capialexpenditures over the &-year plan

exelon

ng funded in a balanced manner over the next several years
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Exelon Debt Maturity Profile(-?) SRR e

BGE 500 $6.0 $60
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M EXC Reguiated I ExCorp

Exelon hted average long-term debt maturity is approximately 16 years

(1) Maturiy profi excludos non-recourse debt, capfal leases, fai valuo adjustments, uramorized debi ssuance costs, and unamortized discounUpremium.
(2) Long-torm dedt balancos refect 2025 04 10-K GAAP fnancils, which incudo fams stod in footnota .
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Exelon’s Annual Earned Operating ROEs*

9.3% 9.1%

2020 2021 2022 2023 2024 2025

10% targeted range, executing wi target since 2021

periods Decon 62025 for Exson's utlties (excludes Corp). Eamed operatng ROES" reprasent weighted average across al ines of business (Electrc Disrbuton, Gas Distrution, and Elctric
Gray-shaded aroa eprosents Exaon's 9-10% targeled range.
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Q4 2025 QTD Adjusted Operating Earnings* Waterfall

$0.01 Distribution and Transmission Rates
$0.01 AFUDC
(80.01) Timing of Distribution Eamings

$0.64

MBGE WIPH
M PECO Il ComEd

(80.10)

Q4 2024 ComEd

Note: Amounts may not sum due 10 rounding

1) Incroasod income taxas iven by tax repaics some of which s iming.

exelon

$0.01 Distribution Rates
$0.01 MYP Reconciliation

50.01 Weather
(50.03)Income Taxes(")
(50.02)Storm Costs
(50.02) Contracting Costs
($0.01) Depreciation
(50.01) Interest Expense
(50.01) Other

> $0.02 Distribution and Transmission Rates
$0.05 Distribution Rates (50.01) Contracting Costs
S

M cop

PECO BGE

50,01 Income Taxes

(30.02) Interest Expense.
(80.02) Charitable Contributions
(50.01) Customer Relief Fund
(50.02) Other

PHI Corp

$0.59

Q4 2025

Ed
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Q4 2025 YTD Adjusted Operating Earnings* Waterfall

(80.05) Customer Relief Fund
(50.04) Interest Expense
(50.02) Charitable Contributions
(80.01) Income Taxes

5006 Distribution Rates
$0.01 Storm Costs

5001 MYP Reconciliation
(80.02) Interest Expense
(50.02) Other (80.02) Other

L0 -

$0.05 Distribution and Transmission Rates
$0.02 Regulatory Assets
$0.01 AFUDC
(0.02) Transmission Peak Load

,
T
$0.29 Distribution Rates
$0.04 Weather

$0.01 Income Taxes'"
($0.03) Depreciation
($0.03) Contracting Costs
($0.02) Interest Expense
($0.01) Other

$0.13 Distribution and Transmission Rates
(50.03) Interest Expense

(50.02) Pepco MYP Reconciliations

(80.01) AFUDC

(80.01) Contracting Costs.

(80.01) Depreciation

MsGE M ComEd
M peco M Corp
B PHI

(80.42)

Corp Q42025

PHI

Q4 2024 ComEd PECO BGE

Note: Amounts may not sum due o rounding
(1) Decreased ncome taxes diven by tax repairs
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Exelon Adjusted Operating Earnings* Sensitivities

Interest Rate Sensitivity to +50bp

2026E  2027E
Costof Debt”’

$(0.00)  $(0.01)

Exelon Consolidated Effective Tax Rate

Exelon Consolidated Cash Tax Rate®

195%  200%
29% 42%

(1) Roflectsfulyesr impact 1.2 +506p increase on Corporate deb ntof pre-suance hedges a5 of December 31, 2025, Throvgh Deceber 31, 2025, Corprateentred no 8078 o re-ssuance hdges hrough inferest e swaps
(2) Assumes the tax repairs deduction is included in the implementation of the Corporate Alternative Minimum Tax (CAMT).
exelon
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Exelon Distribution Rate Case Updates
( Completed Since Q3 2025 Call

Approved ROE/ |

Revenue Req
EquityRatio 1 Orderdate

May | Jun | Jul | Aug e

$54.0M02) 9.60%/50.24% | Nov2025

$21.5M0) 9.60%/50.51%  Dec2025

Revenue Req.
Incroaso

Requested ROE
Equity Ratio

Expected
Ordor Dato

)
Electric
DPL DE
Electric

$1332M"  10.50%/5125%  Aug 2026

$446MC4 | 10.50%/50.50% Q32027

Rate case filed (@) Rebuttal testimony () initial briefs
Intervenor direct testimon EH) Evidentiary hearings

Final commission order
Settlement agreement

Nota: Urloss othorwise noted, based on schadules of Dlawaro Public Sarvice Commission (DE PSC), New Jarsey Board of Public Uites (NJBPU),and Marytand Pubii Service Commission (D PSC), that are subjec 1 chango.

(1) Rovenue requirement nciudos changes in deprociaton and amortizaton expanse and oiher costs whare appicable, which have o Impact on pro-(ax oarmings.

(2) OnNov 21. 2025, tne NJBPU approved ACE's setiement ha rflects an overalincrease o 54 o base dsirbuton raes, excluding the ransfer of $11.1 millon ofInfrasiructure Investmant Program costs (IP) and $3.6M of Sales and Use Tax
into isrbution rates

(3) Rovonue roquiroment exciudos the transfr of$8.0M of ovonuos from the Distrbuton System Improvemant Charge (DSIC) captal trackerto baso disrbution rates. As permied by Dolawaro law, DPL implementod iterrates on Apri 20,
2025; new rates ook effec January 1, 2026. Reveniue requirement incudes changes in depreciaion and amortizalon experse and other Costs where applical, which have 1o IMpaci o pre-tax earings.

) Revene requirement oxcludes the requested transfr of $23.2 millon Distribion System improvermant Chargo (DSIC). As peritied by Delaware law, DPL may mploment nterm ratos effective 7/9/26, subject o fefund
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©

ACE Distribution Rate Case Filing i

Rate Case Filing Det:

Docket No. ER24110854 = November 21, 2024, Atiantic City Electric filed with the New Jersey Board of Public
S ol eel Utiities (NJBPU) to adjust base rates
« Rate increases allow for system upgrades and energy grid enhancements to improve
Tost Year September 2024 performance through major infrastructure projects and grid modenization work,
making the energy grid more resilient against storms to further improve relabily for

Approved Common Equity Ratio j 50.24%
i our customers. The filng seeks recovery for:
Approved Rate of Return | ROE: 9.60%: ROR: 6.80% « Smart Energy Network (SEN) investments that supports New Jersey’s energy

2,285 master plan and the Clean Energy Act
+ Incremental costs related to the recent work stoppage that would be amortzed
$54.0M02) over 5 years
+ November 21, 2025, the NJBPU approved the Stipulation of Settlement in Atiantic City
Elecric's base rate case with a revenue requirement distibution increase effective
355% December 1, 2025

Approved Rate Base (Adjusted)
Approved Revenue Requirement Increase

Residential Total Bill % Increase

Filed rate case A 112112024
Intervenor testimony

Rebuttal testimony

Evidentiary hearings.

Inital briefs

Reply briefs.
Commission Order A 112112025

(1) Revenve requirement ncludes changes in depreciaton and amortizaton expersse and ofher costs where applicable, which have i impact on pretax earmings.
{2) On Nov 21. 2025, tne NJBPU approved AGE's setement ha reflects an overalincrease of $54M o base dsirbuton raes, excluding the ransferof $11.1 milon of Ifrasiructure Investment Program costs (IP) and $3.6M of Sales and Use Tax

into disrbuton ates
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DPL DE (Gas) Distribution Rate Case Filing @.

Rate Case Filing Details

Docket No. 24-1044

Test Poriod 12 months actual

Test Year April 1,2024 — March 31, 2025
Approved Common Equity Ratio 5051%

Approved Rate of Return ROE: 9.60%: ROR: 7.06%
Approved Rate Bass (Adjusted) NAD

Approved Revenue Requirement Increase. s21.5M@
Residential Total Bill % Increase 33%0

‘September 20, 2024, Delmarva Power filed an appiication with the Delaware Public Service
Commission (DE PSC) seeking an increase in gas distribution base rates
Request driven by continued investments in gas distribution system to maintain reliabilty,
customer service, and safety. The fiing includes major projects such as:
« Pipeline Integrity Management. Inspects and maintains gas mains and valves, ensuring
reliable energy and faster leak detection.
* CastIron Replacement: Upgrading old pipes with safer, more reliable polyethylene,
finishing five years ahead of schedule.
= LNG Plant Upgrade: Enables efficient refiling during winter, ensuring a stable gas supply
during peak demand which allows for improved bill predictabilty for customers.
December 17, 2025, the DE PSC approved the Stipulation of Settlement in Delmarva Power
Gas' base rate case with a revenue requirement distribution increase effective January 1, 2026

A 91202024

Filed rate case
Intervenor testimony
Rebuttal testimony
Evidentiary hearings.
Inital briefs
Reply briefs
Commission Order

(1) The block bor settement does not stpulate

base.

A 71252025
A 9152025

A 12/17/2025

(2) Revenue requirement excludes the transfer of $8.0M of revenues from the Distibution System Improvement Charge (DSIC) captal tracker nto base disrbuion rates. AS peried by Delaware aw, DPL implemented itermrates on
April 20, 2025; ow raes took efect January 1, 2026, Rovenue roqurement ncludos changes in deprecation and amortzation expense and ofher costs where appicable, which have o impact on pre-ax eamings
(3) Rosidental bil ncrease above nfeim ratos that went o efect Apr 20, 2025,

exelon
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Pepco MD Distribution Rate Case Filing

Rate Case Filing Details

Case No. 9820 = October 14, 2025, Pepco filed with the Maryland Public Service Commission
(MD PSC) seeking an increase in base distribution rates.

| Test Period 12 months forecast

1 = Pepco's Fully Forecasted Test Year (FFTY) () rate increase supports:
Test Year January 1, 2026 - December 31, 2026 * Customer Value: Expanding bil mitigation options and energy assistance
Proposed Common Equity Ratio S12% o address affordabilty amid fising costs.
* Reliability: Upgrading infrastructure to meet growing demand and ensure
Proposed Rate of Return ROE: 10.50%: ROR: 7.87% customers continue receiving dependable service.

I = Clean Energy Goals: Supporting Maryland's transition to ciean energy,
fostering job creation, and driving economic development.
$1332M * Customer Benefits: Implementing investments and programs designed to
help customers effectively manage energy costs.
= The fiing seeks recovery for plant additions, increase in cost of capital, and
increase in operating expenses

| Proposed Rate Base (Adjusted)
Reguested Revenue Requirement Increa:

$3.037M

idential Total Bill % Increase 67%

Filed rate case A 1011412025
Intervenor testimony. A 13012026

Rebutal testimony A 371172026

Evidentiary hearings 412712026 - 5/1/2026 W8 W 5/4/2026 - 5/512026

Iital briefs A 6212026

Reply briefs A 611712026

Commission order expected 81022026 A

(1) Tradiional Test Yoar Compliance Filing (TTYCF) flod with the FFTY i complanc with Order No. 91181 in Case No. $702 with updated revnue requirement of $118M as of Decembr 18, 2025
2) Adaitonal evidentry hearing dates, i neoded.

exelon “
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DPL DE (Electric) Distribution Rate Case Filing

Rate Case Filing Details Notes
Case No. 251555 | = December 9, 2025, Deimarva Power filed an application with the Delaware
ol Peiicd oo siah s matie recast Puble Servoe Ganmlson (D PSC) seokig n 170 b i destiton
Test Year | July 1, 2025 - June 30, 2026 * Rate increases allow for system upgrades and energy grid enhancements to
Proposed Common Equity Ratio T S050% ‘maintain safety and reliabilty and improve services for customers. The fiing
seeks recovery for increased costs since last rate case, system reliabilty
Proposed Rate of Return ROE: 10.50%: ROR:7.55% | maintenance costs, and storm remediation and surge damage costs. The filing
Proposed Rate Base (Adjusted) $1,499M | supports:
1 + Customer Affordability: Proposing new income-based rate and a bad

Requested Revenue Requirement Increase $44.6M) debi rider
T 1 = Reliability: Including resiliency projects to help meet reliabilty
expectations such as feeder and cable replacement programs.
« Bill Stabilization Adjustment: Decoupling adjustment o stabilize
revenue related to customer blls driven by fluctuations in usage primarily
Residential Total Bill % Increase 413% caused by factors like weather
. Delmarva Power filed the Affordabilty and Load Flexibilty Portfol
2 $39M, 3-year demand-side management program designed to address energy
security and the rising cost of energy for customers

Detailed Rate Case Schedule

Filed rate case
Intervenor testimony.
Rebuttal testimony
Evidentiary hearings

Iital briefs

Reply briefs.

Commission order expected

(1) Rovenue roqurement excludes the requested transfor of $23.2 miin Distioution System Improvement Charge (DSIC).As perited by Delaware law, DPL may implement nlerim rates ffective 79726, subjct 10 refund

Revenve requrement inciudes changes  Geprecialon and amrizaton expense and Gihr costs here applcabie. Which ave i Impact o pre-ax cami
exelon o Ll xpent o9l ipacton pre- o
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Approved Electric Distribution Rate Case Financials

Revenue Requirement Common Rate
Approved Electric Distribution Rate Case Financials b Allowed ROE Equlty Ratio Eociva Dats

ComEd (Electric) ¥ $1,045.0M 8905% 50.0% Jan 1,2024
PECO (Electric)” $290.0M NA NA Jan1,2025
BGE (Electric)*” $179.1M 9.50% 52.00% Jan 1, 2024
Pepco MD (Electric)®’ $44.6M 950% 50.50% Apr1,2024
Pepco D.C. (Electric)” $123.4M 9.50% 50.50% Jan 1, 2025
DPLMD (Elemc)“’ $28.9M 9.60% 50.50% Jan 1,2023
DPL DE (Electric)” s27.8M 9.60% 50.50% April 24,2024
ACE (Electric)” $54.0M 9.60% 50.24% Dec 1, 2025

(1) Refocts a four-year cumulative mulyear ra plan for January 1, 2024 to Decambor 31, 2027. Tho MRP was orginally approved by the ICC on Decomber 14, 2023, and was subsequently amendod on January 10, 2024, April 18, 2024, and
‘Docomber 15, 2024 The December 16, 2024, order provded a tta revenue requirement ncrease of $1.0458, incusive of ral increases o approdmately $752M in 2024, S80M in 2025, $102M in 2026, and $111K i 2027 ComEd orginaly
roquested a §1 4878 increase from 2024-2027. On January 10, 202¢, ComEd fled an appeal wit tho linois Appolate Court of various aspectsof the ICC's final order on Which fohearing was deried, including the 8 905% ROE, 50% equty.
oo, and derielof any reuen on ComEd's pension assat.

(2) Separatey. on December 18, 2025, ComEd received a Final Order from the ICC approving $243M of the annual performance evaluation reconcilation under Dockee No. 25-0383.

(3) e PA PUC issued an order on December 12, 2024 approving the Jot Petion for Settement wih rates efecte on January 1, 2025. Base ra feverue ncrease of S354M, which s partaly offse by a one-ime credit of $64M in 2025,
Fosuling i a notrovenue incroase of $290M in 2025, Th ons-timo cred of S64M incuds ~$48M fo ncremental COVID-19 roited uncollectible exponsa and -516M fo dark fioe ravenues. The satfement doos nt stiulate any ROE. Equity
Rato, o Rate Base.

(&) Reflects 3 3-year cumuative mull-year plan for 2024-2026. The MD PSC awarded incremena evenue requirement ncreases o $67N, $175M, and SS6M with n each rate efectve year, respeciively. The Incremental evenue recuirement
croase in 2024 rflcts $41M incraase for slectic and $126M incroasa for gas: 2025 reflects $113M increase fo olciro and $62M increase for gas: 2026 roflects $26M increase for leciric and $41M increase for gas. These inlude an
‘accaloraion of cetain tax benets n 2024 fo both eectnc and gas

(5) On December 22, 2025, MD PSC authorized BGE torecover $31 millon and $46 milio fo elecric and gas. In addon, the MD PSC authorized S24M n recovery costs through separate regulaory assets elated o minor storms and $4M fo the
Balimare City condut (1 be reviewed along wih a cost-beneft analys's in BGE's ext rate case).

(6) On July 29, 2024, Popco MO fled with the MD PSC under case number 9655 i roquost for ecovery of the Rato Year 3 reconciiation amount of $31M. Of that amount, $7M relaes to under-recovered costsfor which associated everses can
only be recognized upon being biled to cusiomers

) Reesa cumdaive mut eer plon o 2025 10 2028, The DC PSC ageoved $1234M o incrmentl evrue requirmt ncrase wih $907M and 23,7 ofhtincrease ong o offect i les an Januar 1, 2025 and Jnvar 1.

rospecivay

(8) Refiects 3-year cumlaiive mult-year pan. On October 7, 2022, DPL fled a partal setdement with the MD PSC, which ncluded incremenal evenue requirement ncreases of $16.9M, $6.0M and $6.0M wih raes effecive January 1, 2023,
January 1, 2024, and January 1, 2025, respectvely. The M PSC approved the seftisment without modiicaton on December 14, 2022

(9) Revenve requirement exciudes the ransfr o $14.4M of evennes from the Distriution System Improvement Charge (DSIC) capial racker ino base distibuton raes. Delmarva Power implementad fuly proposed rates on July 15, 2023 and
adjusted them to final approved raes on Apei 24, 2024

(10) Revenve requirement exciudes the ransfr of$11.1 millon of Inrastructure Invesiment Program costs (IF) and $3.6M o Sales and Use Tax into distibution raes.

exelon
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Approved Gas Distribution Rate Case Financials

Revenue Requirement Common Rate
NA NA

PECO (Gas)” $78.0M Jan 1,2025
BGE (Gas)*” $228.6M 945% 52.00% Jan 1,2024
DPL DE (Gas)" $21.5M 9.60% 50.51% Jan 1, 2026

(1) The PA PUG isued an order on Decambar 12, 2024, approving the Joint Peiton for Satlement wih ates efective on January 1, 2025, The setlement does not stpulate any ROE. Ecuy Rato, or Rate Base.

(2) Roflocts a toe-yoar cumuatvo ml-yoar pian for 2024-2026. The MD PSC awarded ncromental rovenuo roquiremont ncroases of $167M, 175, and SB6M wit n each ra affocive yoar. respeciivoly. The ncromantl ravenue oquirament
Increase i 2024 eflets $41M increase forectic and $126M increase for gas; 2025 refecs $113M increase fo eectric and $62M ncreas for gas; 2026 eflcts $25M Increase fo electic and $41M increase for gas. These inciude an
accalaraion of cerlain tax benelis in 2024 for bolh electic and gas.

(3) Separately, on Decomber 22, 2025, MD PSC authorized BGE to rocover $31 milion and $46 milfon or lectic.and gas. n addition, the MD PSC authorized S24M inrecovary coss through separate egulatory assets rlated fo minor storms and
‘41 for the Battmore City condu (10 b reviewsd along with acost-benli analysis in BGE's nex! rat case),

{4) Ravenue requirement excludes the transle of 8.0 ofrevenues from the Distibution System Improvement Charge (DSIC) captal rackerinto base disirbuon rates. AS pennitted by Defaware law, DPL implemented ifermrates on Aprii 20,
2025 now ratos ok offoct January 1. 2026,
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Approved Electric Transmission Formula Rate Financials

Revenue Requirement o Common Rate
Approved Electric Transmission Formula Rate Financials | 0L ) P/ iCs Allowed ROE Equity Ratlo EreriUe et
ComEd

$127M 11.50% 54.56% Jun 1,2025
PECO s22M 10.35% 54.27% Jun 1,2025
BGE $35M 10.50% 53.08% Jun 1,2025
Pepco $51M 10.50% 50.30% Jun 1,2025
DPL $23M 10.50% 50.48% Jun 1,2025
ACE (857M) 10.50% 49.99% Jun 1,2025

(1) The rate o retum on common oquiy for each tity Regisrantincludos a 50-basis-poitincentve addor for bing a mermber of an RTO.
(2) Al ratos aro efoctive Juno 1. 2025 - May 31, 2026, subjoc o roviow by iniorosted partos pursuant 9 profocals of ach tarl.
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Reconciliatio Non-GAAP
Measures




image1.png




image73.png
Projected Non-GAAP Operating Earnings Adjustments

« There are no adjustments between 2026 projected GAAP earnings and adjusted (non-GAAP) operating earnings
currently.
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Credit Metric GAAP to Non-GAAP Reconciliations(!

S&P FFO/Debt™ = FFO (a)
Adjusted Debt (b)

S&P FFO Calculation®

Moody’s CFO (Pre-WC)/Debt™ = CFO (Pre-WC) (c)
Adjusted Debt (d)

GAAP Operating Income

+ Depreciation & Amortization
=EBITDA

- Cash Paid for Interest

+- Cash Taxes

+/- Other S&P FFO Adjustments
=FFO (a)

Moody's CFO (Pre-WC) Calculation®

S&P Adjusted Debt Calculation®

Cash Flow From Operations
+I- Working Capital Adjustment

+ Energy Efficiency Spend

+/- Carbon Mitigation Credits

+1- Other Moody's CFO Adjustments

Long-Term Debt

+ Short-Term Debt

+ Underfunded Pension (after-tax)
+ Underfunded OPEB (after-tax)
+ Operating Lease Imputed Debt
- Cash on Balance Sheet

/- Other S&P Debt Adjustments
=Adjusted Debt (b)

Moody's Adjusted Debt Calculation®

Long-Term Debt
+ Short-Term Debt

+Underfunded Pension (pre-tax)

+ Operating Lease Imputed Debt

+1- Other Moody's Debt Adjustments
djusted Debt (d)

(1) Due 1o the forward-ooking nature of soma forocastad non-GAAP moasures, information 0 reconci the forecasied acjusted (1on-GAAP) measuros to the most directy comparatie GAAP measure may notbe curretl avalable theefore,

management & unable to oconcie these measures.
2) Calcuiated using S&P Methodology.
3) Calculated using Moody's Methodciogy.
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Q4 QTD GAAP EPS Reconciliation

Three Months Ended December 31, 2025 ComEd PECO BGE PHI Other Exelon
2025 GAAP earnings (loss) per share $0.24 $0.16 $0.18 $0.17 (80.16) $0.58
Regulatory matters. 0.01 - = - % 0.01
2025 Adjusted (non-GAAP) operating eamings (loss) per share $0.25 $0.16 $0.18 $0.17 (s0.16) $0.59
Three Months Ended December 31, 2024 ComEd PECO BGE PHI Other Exelon
2024 GAAP earnings (loss) per share $0.24 $0.20 $0.17 $0.13 (80.10) $0.64.
Asset retirement obligation - - - 0.01 - 0.01
Environmental costs E - - 001) - (©001)
2024 Adjusted (non-GAAP) operating earnings (loss) per share 5024 5020 5047 5043 (50.10) $0.64

Note: Allamounts shown are pe Exolon share and rpresant contibuions o Exclon's EPS. Amounts may not sum duo o rounding
exelon
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Q4 YTD GAAP EPS Reconciliation

Twelve Months Ended December 31, 2025 ComEd PECO BGE PHI Other Exelon
2025 GAAP earnings (loss) per share $1.13 $0.80 s0.57 s0.79 (50.56) $273
Regulatory matters 003 5 - - - 0.03
2025 Adjusted (non-GAAP) operating eanings (loss) per share $1.16 $0.80 $0.57 $0.79 (50.56) s2.77
Twelve Months Ended December 31, 2024 ComEd PECO BGE PHI Other Exelon
2024 GAAP earnings (loss) per share $1.06 $0.55 5053 074 (s0.42) 5245
Asset retirement obligation B - - 001 - 001
Change in FERC auditliabiity 0.04 - - - - 0.04
Cost management charge - - - 001 - 001
Environmental costs - - - (©01) - (0.01)
2024 Adjusted (non-GAAP) operating eamings (Ioss) per share $1.10 5055 50.53 $0.74 (50.42) 52.50

Note: Allamouns shown are per Exelon share and represent coniibuions 1 Exlon's EPS. Amounts may not su due [0 ounding.
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GAAP to Non-GAAP Reconciliations

Exslon Operating TTM ROE Reconciliation (SM)" 2016 2007 2018 2019 2020 2021 2022 2023 2024 2025

Net Income (GAAP) S1103 $1704  $1836  S2085 $1707 S2225 S2501 %2740 $2899  $3352

Operating Exclusions s61 (s24)  S® S0 s246  s82 896 S0 44 830

Adjusted Operating Earmings* S1564  S1680 $1860 S2095 $1984 S2307 $2506 $2800 S2043  $3382

Average Equity” 16523 S17779 $19367 S20913 $22690 S24967 S27.479 SI0035 $32453 34,942

Operating {Non-GRAF],TTM ROE {Ac)sled Operafing 95%  94%  96%  100%  87%  92%  94%  93%  91%  OT%
Eamings*/Average Equity)

Exslon Adjusted O&M Expense Reconciliation (SM)® 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026E
GAAP OBM S4300  $4025 SA150  S4000 S4375  $4200 4475 S4475  S5100 5300  $5425
Reguiatory Required O&M ($175)  (S300) (5200 (S175) ($175)  (S175)  (S250)  (S225)  (s475)  (3600)  (5750)
Operating Exclusions ($400) - (s50)  (s50)  (s275)  (575)  (575)  (s75)  (§75)  ($80) -
Maryland Mul-Year Plan Reconcliations” - - - - - - - sw0 s . .
Adjusted O&M Expense (Non-GAAP) $3725  $3725  $3900  S3800  S3950 S3950 S4150  $4300  SA600  S4650 4675

(1) Represents the twelve-moth periods December 31, 2016-2025 for Exsln's ulies (excludes Corp and PHI Corp). Eamed ROES" represen weighted average across al nes of business (gas distrbulon, electic ansmission, and electic:

dirbuton). Components may no reconce o oiher SEC flings due (o roundig.
(2) Roflocts simpo avorago book oquy for Exelon's tltes 0ss goodilat ComEd and Popco Holdigs.

(3) Reflects utity O&M which includss allocated coss fom the shared servies company;mbers founded 10 the nearest $25M and may not sum due 1 founding.

(@) Soo Note 3~ Reguitoy Nettersn 2023 nd 2024 10Ks o atonaliormation
exelon
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() exelon

Thank you

Please direct all questions to the Exelon
Investor Relations team:

4 InvestorRelations@ExelonCorp.com
) 779-231-0017
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