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Item 9. Regulation FD Disclosure

On June 11, 2004, Exelon Corporation (Exelon) will meet with investors and Merrill Lynch in Kennett Square, Pennsylvania. Attached as Exhibit 99 to this
Current Report on Form 8-K are the slides and handouts to be used at the meeting.

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

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

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

EXELON CORPORATION
COMMONWEALTH EDISON COMPANY
PECO ENERGY COMPANY

EXELON GENERATION COMPANY, LLC

/s/ Robert S. Shapard

Robert S. Shapard

Executive Vice President and
Chief Financial Officer
Exelon Corporation

June 10, 2004
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Exelon.
Forward-Looking Statements

This presentation contains certain forward-looking statements within the meaning
of the Frivate Securities Litigation Reform Act of 1995, that are subject to risks and
uncertainties. The factors that could cause actual results to differ materially from
the forward-looking statements made by a registrant include those factors
discussed herein, as well as the items discussed in (a) the Registrants’ 2003
Annual Report on Form 10-K—ITEM 7. Management's Discussion and Analysis of
Financial Condition and REesults of Operations—Business Outlook and the
Challenges in Managing Our Business for each of Exelon, ComEd, PECO and
zeneration, (k) the Registrants’ 2003 Annual Report on Form 10-K—ITEM 8.
Financial Statements and Supplementary Data, Exelon—NMNote 13, ComEd—
Mote 15, PECO—MNote 14 and Generation—Mote 13, and (c) other factors
discussed in filings with the United States Securities and Exchange Commission
(SEC) by Exelon Corporation, Commonwealth Edison Company, PECO Energy
Company and Exelon Generation Company, LLC (Registrants). Readers are
cautioned not to place undue reliance on these forward-looking statements, which
apply only as of the date of this presentation. Mone of the Registrants undertakes
any obligation to publicly release any revision to its forward-looking statements to
reflect events ar circumstances after the date of this presentation.




Exelon.

AGENDA — Merrill Lynch Investor Meeting

Welcome/Agenda
Power Marketing Overview
Portfolio Management
POLR Pricing
Post Transition Regulatory
Update
Break
Lunch
Long-Term Marketing:

Market Fundamentals:

Trade Floor Tour:

900 - 9:15

9:15-9:30

9:30 -10:15

10:15 - 11:15

11:15 - 12:00

12:00 - 12:115

12:15 - 12:45

12:45 -130

1:30 - 2100

Bob Shapard, EVP & CFO
lan McLean, EVYP & President, Power Team
Ken Cornew, SYP, Power Transactions

Mike Freeman, Power Transactions
Shravan Chopra, Manager, Pricing

Anne Pramaggiore, YP, ComEd Regulatory
Lisa Crutchfield, VP PECO Regulatory

John Young, SVYP & President, Exelon Power
Laura Raymond, VP, Marketing & Bus. Dev.

Jim Lockhart, Fuels Forecasting
Bruce Lamson, Manager, Market Planning

Walt Kuhn, Director, Power Transactions




Exelon.

Context for Today’s Discussion




Exelon.

Key Message: Exelon is well positioned for end of
transition periods in lllincis and Pennsylvania

Divesting underperforming assets

Driving strong earnings and cash flow growth through Exelon Way
Strong credit position

Large, low-cost base load generator

Large, stable retail customer base

Recovering / expanding wholesale markets

Fully engaged with all our stakeholders

Incorporating lessons learned from Mid-Atlantic markets




Exelon.
ComEd Bundled Tariff for Mass Market

80 - 77 77
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2003 Actual 2007 Estimate
ENon-Wires Rate OLine Losses O\Wires Rate

Assumes 29% increase in wires charges to recover increased
investment in transmission and distribution infrastructure and costs.
* Reprezentative of unbundling of existing tariff.

** |ncludes the cost of energy, capacty, ancillary services | load fallowing, westher, switching and congestion.
Mote: Mass Market represents residential and small commercial and industrial customer classes. i




Exelon.

Power Team: Value Added Intermediary

Generation . Affiliates
Wholesale Power

I 1

I 1

I 1

i & Fuel Markets i
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Power Team manages the interaction between the generation portfolic and the wholesale
customers in order to reduce risk and optimize Exelon Generation profitability in the near term.

#




Exelon.

Power Marketing Overview

Exelon Risk Power Accl'g & Mgt.
Planning Control Marketing Finance Analysis
| Corporate Strategy | | Rizk Contral | Foartfolio higt. | Financial Reporting | | Risk Quantification

‘ tuikt. Fundamentals |

| Cradit Managament |

Fower Transaclions

| Legal Qwersight

| Fuels Transactions |

| Lang-Term hiktg.

| Trade Floor higt.




Exelon.

Portfolio Management

« Current Position
» Portfolio Management Process




Midwest Portfolio Characteristics Exelon

Indiana

lllinois

Capaaity A fanable Cost

x s A MNud
Portfolio Opportunities | Challenges rass
@ coal 4 466 F 0.0
ation into PJn mar s[RI SRS, | il Intemediate 1,024 F =4.00
tructured produ 3
d . . -+- Peakers® 4,421 F 75.00
|oad units to participate in higher
Total Capacity 20807
frorm third
v 'Eh::'illEir_'I!_Z}E Demand- PPA
Annual itk (2004) 74000
Feak Load (hiif) 18375

FAzzuming H5.20MIMBtu gas price




Mid-Atlantic Portfolio Characteristics Pxelin

Plant
A Hydwo 1611 i
® coa 1,453 F34.00
- B nermediateiNUS 260 F50.00
: v o Df?]gggkuriuu it ~+ Peakers 2,108 $55 resid oil /4§10 gas
« Length from base load units tn_ﬁafﬁciﬁé’ie'iﬁ zhi'g'he'r' il Lanacly HAm
rmarket prices
» Capahility to fallow load is dependent on structured Demand- FP&
transactions and utilization of the poal Annual (Guh) (2009) SR
FPAFeak Load (b §.050

® Azsuming FE20MMB gas price 11




ERCOT/South Portfolio Characteristics Exel:n

Portfolio Opportunities / Challenges

Flarit

S are inthe ERCOT, SPF and SERC

edged B Combined Cyde”

for apporunistic | SESERE 3,204 My F75.00
Total Capaty 5 2650 by

Summer Tall™® 2,334 s

eliability

® Aszuming F520MM B gas price
#® TH tolling deal totaling 2 2224 ki 12




% Hedged ——— e

Portfolio Management Process

Exelon.

Ihpt:
= Carrent Poz o ws
= Maket Prices |, wolatites,
cOr e Bt i Develop asa of nelevant
= Com me iz3l Dy am ks g iy, commenial options to
3CHLE con ke partks , prodncE, manage portfalio based on
credit realistic mareat
= Mear-E M mamket perspectoe opportunities
=Pz kalCorstra

Evaluae options on
following critera:

| Grozs manging
| Risk Reduction

Credit Implications
Commenzial s4abiliy

= CopaEk Bngets: earslige, rik

kL

Outputs:
= Heartemmn potfolio plan

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

Timing of portfolio process

Approach to Portfolio
Management Over Time

Load Oy Lokg LOkg-Tem Portils  Portali
" o

Badiclig

+ |pdate the portfolio plan guarterly
+ Monitor parameters weekly
Approach to manadging volatility

Cperating Proft($ Mlan) —=

Tima Before Eeplraton of Contract
=% Hedged = High Ead ot Promt Low Ewd of P ot

» Increase percentage hedged as delivery
approaches

» Have enough supply to meet peak load

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

+ Leave some length to spot for operational
uncertainties and opportunistic sales

* Purchase Coal, Oil, and Natural Gas as poweris
s0ld

13




Exelon.

Portfolio Management
Q&A




Exelon.

POLR Pricing

« Competitive Procurement Model
« Lessons from NJ BGS Auction
* Price Build-up




Current Model Exelin.

Feak
Genco/ComEd Bundled Hage
PPA Rate

G000

*» Genco is sole
supplier of
customer (<1MW)
load through a
PPA with ComEd

4000

Customer Load {<1MW)

System Load (MW)

2000

] 3 6 9 12 15 18 21
Hours




Competitive Procurement Model Exelon

Competitive

Customers <1MW
el > | Utility| ———>

ﬂ Clock Rate III Hage

Auction Options KN KX%  HH%
B - Load up for auction

Feak

Intermed

» Multiple winning
bidders would 8000
supply customer
load in vertical
slices (fixed % of
hourly energy
demand)

Vertical Slices of System Load

G000

4000 |

2000

System Load (MW)

» New rates
determined by s

& 1] 3 [ 9 12 15 18 21
auction results Hours




BGS Auction Exelon.

Overview

* Basic Generation Service (BGS): Ower 11,000 MWW of load auctioned across 4 utilities in
Mew Jersey in Feb 2004

* Ower 15 winners in the auctions
<WWinning bids were at 20-60% "adder" over the standard block product

Lessons Learned

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

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

« Market liguidity has an impact on the "adders” over the standard block product

- Limited liguidity in the Midwest as compared to PJAM likely to increase "adder” of full
requirement contracts




Full Requirements Contracts Exelon.

* POLR (Provider of Last Resort) is a Full Reguirements Contract
+ Delivering party takes all obligations associated with serving a load at a fixed price
+ Obligations include energy, capacity and ancillary services

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

Components of a Full Requirements Components of a Typical Full Requirements Contract

Price.
A Underlying Energy Cithers
: Arcilaties Price Fia
- Standard Block Enetgy Price i oy
- Load Shape Price Capacity Price Ty
- Yolume Risk g,

B. Customer Migration Risk Customer Migration Risk

. Capacity Price 5%

D Ancillaries Price VolumeRisk

E. Other Risks = ’
- Transmission (Congestion) Loerd Sl;ze Price - Stendsrd Block Eneray
- Credit s Price
- Regulatary BE%




Risk Management of Full Requirementspxel:n

Forecasted Losd and Underlying Energy Curve fictusl Load and Undarying Erergy Curue
10

160 1

Stydard Block Expecied Load Shgpe chpdard Block Aclal Load S iape

" \ >’ T :::
E:% = \ m_g/ Lon k

ol Forecast....... ...

Wi
=]

0 CDne of numerous
FEallES e

A Underlying Energy

- Standard Block Energy Price By standard blocks / self supply High

- Load Shape Prce Buy shaped produds § self supply High

- Wolume Risk Option strategies § self supply Medium
B. Customer Migration Risk Option strategies Lo
C. Capadty Price Buy capacity / self supply High
L. Andllaries Price Buy andllary services J zelf supply High
E. Other Risks

- Congastion Congestion related options £ local supply Meadium

- Credit Contractual sk management High

- Regulatory Contractual management Lo

20




Exelon.

POLR Pricing
Q&A

21




Exelon.

Post-Transition Regulatory Update

« ComEd
« PECO

22




|CC Post-2006 Overview

April - May ‘04

Ky Milestones:

ICC Wodishap Process

finalized <1

Sfaking Groups

and conveners appointed
FProcurement—
L awe Vite, IR WA
Ratesz — Glenn Rippie,
Faoley & Lardner
Competition — Phil
O'Connor, Hew Enengy
Seniice Obligations —hak
FPera, CC5A
Energy Assistance —Jim
honk, 1EA

Comments filed with ICC 422

ICC Kick-off Symposiom /29

June 04

Fey Milestones:

Scenarios Developed and
Explorad:

- MJrhid

- HarizontaARF

- Rate Freeze

- Adffiliate Full Requirements
- Returnto regulation

Joint Woking Group Session

G222 - 622
- RTO discussion

- State Model Panel discussion

M

hid
Texas
Maontana
Califomia

Juiy ‘04

Key Milestones:

Issues Analysis

WMiaking Groups
develop
response to 93-
item Issues List

August ‘04

Ky Milestones:

Caveloping
Consensus
positions

September-Hovember ‘04

Key Milestones:

Woking Groups
Reportto ICC
Commission
Reportto Genaral
Fezembly
identifying areas of
CONSEnsUs

23




StakehOIder POSItIOﬂS (based on comments) Exel n.

Continuum of State Restructuring Models

Texas New Jersey / Ohio California /
l Maryland l Montana
[ [ l[ - y CUB
) ComEd hdidl : I
Feliant : Midwest Gen
Ameren American S.G
Labar Iy
Mirsnt Cook County
Opening Position DescTiption Stakiehiolder
. Decigronert Blodel Corpetitive devreloprrerd st wholesale shd retail achieved bor . Relisnt
[ Texac) Trcenting mastomter migration forn utilitye, POLE prices set
dhomre 1k et
- “Fized" Price offerFiall Fequirermerts Thility prmchases finll requirerherts product through ComEd
Proomernerd Rlodel copnpetitive proomeamert process — aaction o BFP. 3-pear AprieTer
MM cotitracts typically staggered — 103 load up for bid each year — Dt
atd bletded to est e 4 rate with danpered wolatiline, Morgan Stanley
[ [ Lihor
IRFPortfolic MlamagerrerntHoriord al Thtility subrite mnki-pesr prooirenent plan to Tegnlstor. CUE
Proomwearnert hlodel Proomwernert decicions made o stakieholder consenais throygh Attomrey Crreral
[ Califomia/Bdoritar ) litizated process. Subsequent prodetce Tendesr foT commplisace Ciyr
writh sppronred plar. Conl Comibye
DT G,

4




PA PUC POLR Timeline

Roundtahle
Announced /

March ‘04

Milestones:

=24 - Motion of Carm.
Thomas to initiste
Roundtables.

= 3M8 - PUC Esues
Secretanal Letter
and POLR kEsuwes
Li=t.

Roundtables 1 &}/-

Roundtahles 3 &},-

Final Roundtable
/

Exelon.

POLR Rulemaking

Process //

April ‘04

Milestones:

=405 - Deadline for
Interested
Farties to
notify PLUC.

- 42 — 1% Roundt=ble
- FERLC
= P
= HJEFPU
- MO PSC
= CAEM

May ‘04 June ‘04

Milestones: Milestones:

« 513 -3 Roundtable = Bf2 —5th Roundtable

= Retail Marketers = Consumer
Groups
« 513 — 4% Roundtable - OCA
= Whole=ala - O5BA
Mar keters - PAIEUG
= Exelon Generation = Penn Putures
= Other Generators = AFLSCIO

«4i21 —2M Roundtable—EDC's

= PECO Energy
: PPL

» FirstEnergy

» Duquesne

= Allegheny

- UG

Fall '04¥inter ‘05

Milestones:
= Fall 'dininter 05
= PUC drafts & issues

= Proposed Rulemaking

- 20052006
» Rulemaking Process

25




Major PA Utilities Post Transition Dates Exel:n

(Includes percentage of customers served in Pennsylvania)

- I I I I
1/1/05 1107 1/1/09 1110

«Duquesne (11%) = Penn Power (3%) - Allegheny Power (13%)  -PP&L (24%)

* Post-Transition for almost 75% of customers does not start until after 11110,

*Yith Duguesne settlement, Post-Transition customer percentage = 86%.

: -
1111

= PECO Energy (29%)
= Pennelec {11%)
= MetEd (9%)

= [Dugquesne {11%)]

= Proposed stipulation
“axtends” Post-Transition
to 1111,

26




PA POLR Generation Procurement Models Exel- .

+— ; ; ; —

Cost of Service Purchased Power Request for Proposal Horizontal Auction Full Requirements/

Agreements (PPA)  (RFP) Vertical Auction
(Manyand) (N.] Model)
= UGl
= Duguesne * Allegheny Power = PPL
= Amerada Hess = FirstEnergy (EDC)
» Calpine = DTE Energy
» Citizens Power = Select Energy
= Wellshoro Electric = Amerada Hess
= Mirant
= [ComEd]

* PECO Energy — Advocates generation procurement through competitive models
ranging from purchased power agreements to vertical auctions.

Sourze: Company Submission to PAPUC POLR Roundtable

7




Electric Restructuring & Merger Settlements Exelﬁ;n\_

Unit Rates {¢/K\Wh) i
+ T 10 35 1095 10 95 1035
a5 a5 194
9.9 —
Energy & Capacity

CTC o n 266 266 2.6 20 266

Tran=smission [ 085 0.A B E X3 S

Distribution a1 a1 .53 203 .53 25 203

[ T I I I I
04 05 06 07 08 09 10

Source: 19928 Restructuring Setiement
2a




Exelon.

Post-Transition Regulatory Update
Q&A

a9




Exelon.

Market Fundamentals

« Underlying Fuel Prices
» Reserve Margins
+ Power Price Forecasts

30




Economic Growth and Fuels Overview Exel n.

1. Electricity demand is expected to grow at more than 2% per year for
the rest of the decade based on the forecast of underlying GDP.

+ Load growth is projected to be stronger in the South and West,
and will follow new construction.

2. Fuel prices are higher than they were in the 1990’s, and are unlikely
to return to the same low levels.

3. Strong demand and little excess supply have allowed headlines to
drive oil prices higher.

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

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

3l




Robust economic growth will drive load higher Exel n.

6%

5% ]
av
4% : . —
39, //T\ ’//{‘\, e e
2% LY / .
1% Y \\ /[
0% : : : ; ; \v/
1% \/

-2%

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

|+GDP - = 3DP Forecast —— Electricity Use — —Electricity Use Forecast

E0OF forecast from Eoononmy com, Risforica! rafio of load growth fo GOP

Load will grow at about 70% the rate of regional economic expansion, and
is expected to grow strongest in the South and West.

32




Oil prices are currently high and will be slow to fall Exel n.

Crude Qil (W T - $/Barrel) « Oil prices are caught between slowly
$50 growing hoh-OPEC supply and strohg
demand, particularly from China and
LS. gasoline.

Upper Bound

$45
= Little excess world productive capacity

and threats to supply leads to high

40
¥ volatility and possible price spikes.

= High prices will be self-correcting, as
sustained prices above $35 will slow
ecohomic growth.

$35 |-

$30

_ « While there is no “hext hew thing”,
$25 | preduction from existing basins could
be expanded.

Forecasts

Lower Bound

$20 1 2004 2005 2006
EIA $36.39 $3452

$15 PIRA  $3330

2000 2002 2004 2006 2008 SEER  $3431 $3787 $2591

The tight world oil market raises the floor for natural gas prices, and also
may serve as a brake on the economy.

33




(Gas prices driven by oil prices and mature resources Exel n.

MNatural Gas {Henry Hub - $IMMBT L)
310

$9 +
$8
37
$6 1 4

$5 4 :;..::
54
$3

L Historical Gas

NYMEX

Lower Bound

Upper Bound

$2 T
¢q | Historical Oil

$0

2000 2002 2004 2006 2008

» Natural gas prices have heeh following

world oil prices over the last five years.

= Despite higher prices, domestic gas

production has been trailing supply.

= 2004 demand YTD has been balanced

by roughly 1 Bef/Day additional LNG,
butwe are reaching limits of current

capacity.

= Market remains vulherable to seasonal

disruptions and winter price spikes.

= New LNG could lead te a hew lower

equilibrium, but net until 2007,

Forecasts
2004 2005 2006
EEA £5 B0 $6.90
PIRA $6 .39 $6.53 $5.73
CERA 582 $5.02
SEER  $5.71 $5.74 $5.26

Strong generation demand, constrained domestic supply, and limits on
imports will keep gas prices high and linked to oil until new LNG built.

34




Coal prices have climbed sharply in the East Exel n.

Coal ($/Ton) » Coal prices have grown sharply in the

$60 last year.
Horthern Appalachian Coal Upper Bound = International demand growth
$50 131K BTU/Ton, 1.6% Sulfur = Production decline
= Cold, wet winter
$40 | : - - = Limited substitution
Lower Bound = Prices reflect a short-term supply and
$30 1- demand imbalance, and should fall
with capacity increases.
$20 1 : . Forecasts
Powder River Basin Coal NAPP 2004 2005 2008
8.8K BTUTon, 0.35% Sulfur | ypper Bound JDE $43.18  $3645  $£31.487
$10 | —~ HEA 4200
,/\*r =
Lower Bound PREB 2004 2005 2006
$0 JDE $728  $734  $7.21
2000 2002 2004 2008 2008 HEA £7.20

PIRA $7.90

Tight coal markets will lead to more domestic production, but prices will
remain high until mining, transportation and consumption can respond.
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Market Overview — Key Messages Exel n

= PJM Eastern Region reserve margin drops below 15% by 2007

* 3,500 MW of hew Combined Cycle Gas Turbine (CCGT) generation expected to enter
market 2004 — 2005; 1,900 MW of older inefficient generation expected to retire

> Average annual net imports expected to be ~1,700 MW in 2005, declining to ~1,000 MW
by 2009. PJM imports economic energy from ECAR, while exporting to New York

¥  Market prices strongly influenced by natural gas during oh-peak period and by coal-fired
generation during off-peak period

MAIN Market reserve margin drops below 15% by 2008

2,300 MW of new CCGT generation expected to enter market 2004 — 2005
Average anhual net exports expected to be ~3,000 MW through 2009,

MAIN sub regions Wisconsin and Alliant West have low reserve margins and rely on
economic imports. ComEd market exports economic energy to both ECAR to the east
and Wisconsin to the North.

b Nearterm prices have increased substantially, driven by higher fuel (gas and coal)
prices.

The current wave of new supply is coming to a close. The next cycle of
new supply need will be here by the end of this decade.

36




Cumulative Supply (MW)

FPJM East Region — Supply Curve Exel n.

80,000 24%
70,000 21%
60,000 18%
50,000 15% =&
=
40,001) 12% o
o]
. =
36,006) 9% o
ol
20,000 6% g
L
10,000 3% o
0 0%
2004 2005 2006 2007 Z00B 2009 2010 2011 2012
Exclon Generstion Forecast: Bpril, 2004
3 Other CJHuclear = Coal 8000 < Ol HR < 12000
E Ol HR = 12000 N GasHR < 3000 O #0000 < GasHR < 12000 BN Gas HR = 12000
I Projected Hew —8—Peak Demand +— Muerage Demand —{—Reserve Margin (%)

Load will increasingly be met by higher cost generation, fueled by volatile
natural gas and oil.

7




PJM East Region — Consultant Forecasts Exel N

Implied Heat Rate (Btu/kWh) and

ATC Energy and Capacity ($/Mivh) Delivered Gas Price ($MMBtu)

65 30 10,000
55 25
a5 e = Y20 8000
35 15
8,000
25 10
15 /f-—_ —= & 4,000
5 : . . 0
T 2 85 g g 2 ¢ ¢
= = = = = = = = = 2,“00 T T T T T T T 4
™ ™ ™~ N ™ ™~ ™~ ™~ ™ o W w = w @ = - o~
= = = = = = - - -
= = = = =
—B— Flatts Erengy —ir—Tech Enbanced Erergy| CERA) o 55 ~ ~ = ™ ™ ol ™
—8— Rear Yiew Mirrcr Erergy( CERA] — Platts Capacity —m— Platts nplied HR =fr=Teach Erhanced fnplied HR[ CERA)
= Tach Erfarced Capac ty[ CERA) —— Riear ‘Wew Mirror Capacity [CERL] —=— Rear View Mimaor Implied HR[CERL ] —— Platts Gas
=—=Tech Erbaneed Gas [CERA) —— Rear Wiew Mimor Foel [CERA)
Source: Flatt= Research and Consulting Outlook For Poweer in Morth Amerca, Quarter 1 2004
CERA Mews Redities, Mews Risks: Morth American Powver and Gas Scenarios [December 2003
Industry price forecasts are driven by load growth, retirements, and fuel prices.
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MAIN Market — Supply Curve Exelin

Cumulative Supply (MW)

80,000 24%
70,000 21%
60,000 18%
)
50,000 15% E:-
=
40,000 12% g
=
20000 9% ©
==
|
20,000 6% @
i
(i
10,000 3%
0 0%
2004 2005 2006 2007 2008 2009 2010 2011 2012
Exelon Generstion Forecast: Bpril, 2004
/1 Other I Huclear I Coal il
N Gas HR < 000 0 #000 < GasHR < 12000 BN Gas HR = 12000 N Projected Hew
—a—Peak D emand +— Mwerage D emand =—Reserne Margin i)

Energy prices will be influenced increasingly by higher variable cost supply.
Capacity prices will strengthen over time as reserve margins decline.
30




MAIN Market — Consultant Forecasts Exel N

Implied Heat Rate (Btu/kWh) and

Energy and Capacity ( $MWh) Delivered Gas Price ($MMBtu)
55 18.0 10,000
145
8.000
1 11.0
5,000
25 75
15 - = 40 4000
5 ] k; t.ln h'- a'n ;’ "= L s 045 2,000 T T T T T T T 4
- = - = =
$ 8§ % % 8 % &8 8 § : £ 88 8§ 8 8 ¢
—8— Platts Erengy —d— Tech Erfanced Energy[CERR) B Platts Irplied HR — 4 Tech Erbanced mplied HR [ CERA)
—8— Rear Wiew Mirror Energy(CERL) — Plats Capmeity —m— Fear Wiew Mirror mplied HR(CERA]  —— Platts Fael
Tach Enfanced Capacity| CERA) —— Feear Wiew Mirror Capacity (CERA) Tech Ertanced Fuel [CERA] — Reear e Mimor Fel [CERA)
Source: Flatt= Research and Consulting Outlook For Poweer in Morth Amerca, Quarter 1 2004

CERA Mews Redities, Mews Risks: Morth American Powver and Gas Scenarios [December 2003

Industry price forecasts are driven by load growth, retirements, and fuel prices.
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