
LOSSESLOSSE ASSOCIATEDWITHDEBTRETIREMENTSRETIREMENT

002
CHARGESCHARGEASSOCIATEDWITH GENERATIONSGENERATION

INVESTMENT IN SITHE
TOTALADJUSTMENTSADJUSTMENT UH

RESULTSRESULT REPORTEDIN ACCORDANCE WITH ACCOUNTINGPRINCIPLESPRINCIPLEGENERALLYACCEPTEDIN THE UNITED STATESSTATE GAAP

ADJUSTMENTTO EXCLUDE THE MARKTOMARKET IMPACTOF EXELONSEXELON NONTRADINGACTIVITIESACTIVITIE PRIMARILYAT GENERATION

ADJUSTMENTTO EXCLUDE THE FINANCIAL IMPACTOF EXELONSEXELON INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE

ADJUSTMENTTO EXCLUDESEVERANCE CHARGESCHARGEAND ADJUSTMENTSADJUSTMENTTO PREVIOUSLYRECORDEDSEVERANCE RESERVESRESERVE

ADJUSTMENTTO EXCLUDE CERTAIN COSTSCOST ASSOCIATED WITH EXELONSEXELON ANTICIPATEDMERGER WITH PUBLIC SERVICE ENTERPRISE
GROUPINC PSEG

ADJUSTMENTTO EXCLUDE THE IMPAIRMENTOF CORNEDSCORNED GOODWILL

ADJUSTMENTTO EXCLUDE THE 2005 FINANCIAL IMPACTOF GENERATIONSGENERATION INVESTMENT IN SITHE ENERGIESENERGIE INC SITHE

ADJUSTMENTFORTHE CUMULATIVE EFFECTOFADOPTINGFIN 47

ADJUSTMENTFORTHE IMPACTOF USINGBASIC SHARESSHARE IN THE CALCULATIONOF DILUTEDEARNINGSEARNINGPER SHARE ON EXELONSEXELON NET LOSSLOS

FORTHE PERIODIN ACCORDANCE WITH GAAP

ADJUSTMENTTO EXCLUDE THE FINANCIAL IMPACTOF BOSTON GENERATINGLLC BOSTONGENERATING

ADJUSTMENTTO EXCLUDE THE LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT AT CORNED

ADJUSTMENTSADJUSTMENTFORIMPAIRMENTSIMPAIRMENTAND OTHERCHARGESCHARGEASSOCIATED WITH GENERATIONSGENERATION INVESTMENTIN SITHE

SOURCE EXELON CORP 8K JANUARY25 2006



EXELON CORPORATION
LQIATIO OF ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING TO GAAP CONSOLIDATED STATEMENTSSTATEMENT OF

UNAUDITED
IN MILLIONSMILLION EXCEPTPER SHARE DATA

TWELVE MONTHSMONTH ENDED DECEMBER 31 2005

ADJUSTED
TWELVE MONTHSMONTH ENDED DECEMBER31 2004

ADJUSTED
GAAP GAAP

UH UH
OPERATINGREVENUESREVENUE 15357 15357 14133 248 13885
OPERATINGEXPENSESEXPENSE

PURCHASEDPOWER 3162 12 3150 2709 20 2729
FUEL 2484 20 2504 2220 249 BI 1971
OPERATINGAND MAINTENANCE 3711 106 3605 3700 199 3501
IMPAIRMENTOFGOODWILL 1207 1207
DEPRECIATIONAND AMORTIZATION 1334 77 CE 1257 1295 57 CI 1238
TAXESTAXE OTHERTHAN INCOME

TOTALOPERATINGEXPENSESEXPENSE UH 63 49

OPERATINGINCOME UH UH
OTHER INCOME AND DEDUCTIONSDEDUCTION

INTERESTEXPENSE 830 14 816 828 23 805
EQUITYIN LOSSESLOSSE OFUNCONSOLIDATED

AFFILIATESAFFILIATE 134 104 30 154 84 70
OTHER NET IK

440
TQ 0Q 110 IF WLLI

INCOME FROMCONTINUINGOPERATIONSOPERATION
BEFOREINCOME TAXESTAXE AND MINORITY
INTEREST 1884 1500 2577 393 2970

INCOME TAXESTAXE 940 350 1290 713 373 IQJKQH 1086
INCOME FROMCONTINUINGOPERATIONSOPERATION

BEFOREMINORITYINTEREST 944 1150 2094 1864 20 1884
MINORITYINTEREST

INCOME FROMCONTINUINGOPERATIONSOPERATION 944 1150 2094 1870 20 1890
INCOME LOSSLOS FROMDISCONTINUED

OPERATIONSOPERATION 14 18
INCOME BEFORECUMULATIVE EFFECTOF

CHANGESCHANGE IN ACCOUNTINGPRINCIPLESPRINCIPLE 958 1132 OQ 184 1872
CUMULATIVE EFFECTOFCHANGESCHANGE IN

ACCOUNTINGPRINCIPLESPRINCIPLE NET OFINCOME
TAXESTAXE 42

NET INCOME 916 1174 2090 1864 1863

EARNINGSEARNINGPER AVERAGECOMMON SHARE
BASIC

INCOME FROMCONTINUINGOPERATIONSOPERATION 141 173 314 283 003 286
INCOME LOSSLOS FROM DISCONTINUED

OPERATIONSOPERATION 002 003 001 004 002 002
INCOME BEFORECUMULATIVEEFFECTOF

CHANGESCHANGEIN ACCOUNTINGPRINCIPLESPRINCIPLE 143 170 313 279 005 284
CUMULATIVEEFFECTOFCHANGESCHANGEIN

ACCOUNTINGPRINCIPLESPRINCIPLENET OF

INCOME TAXESTAXE 006 006 003 005 002
NET INCOME 137 176 313 262 282

DILUTED

LNCOMEFROMCONTINUINGOPERATIONSLNCOMEFROMCONTINUINGOPERATION 139 171 310 279 003 282
INCOME LOSSLOS FROMDISCONTINUED

OPERATIONSOPERATION 002 03 001 004 002 002
INCOME BEFORECUMULATIVEEFFECTOF

CHANGESCHANGE IN ACCOUNTINGPRINCIPLESPRINCIPLE 280
CUMULATIVE EFFECTOF CHANGESCHANGEIN

ACCOUNTINGPRINCIPLESPRINCIPLENET OF

INCOME TAXESTAXE

NET INCOME UH UH UH UH

AVERAGECOMMON SHARESSHARE OUTSTANDING
BASIC 669 669 661 661
DILUTED 676 676 669 669

IQIIQ PER
AVERAGE DILUTEDCOMMON SHARE

RECORDED IN ACCORDANCEWITH GAAP
INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCING

FACILITIESFACILITIE 010 010
SEVERANCECHARGESCHARGE 007
PSEG MERGERCOSTSCOST 003 001
IMPAIRMENTOF GOODWILL 178
2005 FINANCIAL IMPACTOF GENERATIONSGENERATION

INVESTMENT IN SITHE 003
CUMULATIVEEFFECTPURSUANTTO FIN 47 06
FINANCIALIMPACTOF BOSTON GENERATING 003
SETTLEMENTASSOCIATED WITH THESTORAGE 04

SOURCE EXELON CORP 8K JANUARY25 2006



OFLH
LOSSESLOSSE ASSOCIATEDWITHDEBT RETIREMENTSRETIREMENT

012
CHARGESCHARGEASSOCIATEDWITHGENERATIONSGENERATION

INVESTMENTIN SITHE 002
CUMULATIVEEFFECTPURSUANTTO FIN 46R

LH ADJUSTMENTSADJUSTMENT T74

RESULTSRESULT REPORTEDIN ACCORDANCE WITH ACCOUNTINGPRINCIPLESPRINCIPLEGENERALLYACCEPTEDIN THE UNITED STATESSTATE GAAP

ADJUSTMENTTO EXCLUDE THE MARKTOMARKET IMPACTOF EXELONSEXELON NONTRADINGACTIVITIESACTIVITIE PRIMARILYATGENERATION

ADJUSTMENTTO EXCLUDE THE FINANCIAL IMPACTOFEXELONSEXELON INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE

ADJUSTMENTTO EXCLUDE SEVERANCE CHARGESCHARGEAND ADJUSTMENTSADJUSTMENTTO PREVIOUSLYRECORDED SEVERANCE RESERVESRESERVE

ADJUSTMENTTO EXCLUDE CERTAIN COSTSCOST ASSOCIATED WITH EXELONSEXELON ANTICIPATEDMERGER WITH PSEG

ADJUSTMENTTO EXCLUDE THE IMPAIRMENTOF CORNEDSCORNED GOODWILL

ADJUSTMENTTO EXCLUDE THE 2005 FINANCIAL IMPACTOF GENERATIONSGENERATION INVESTMENT IN SITHE

ADJUSTMENTFORTHE CUMULATIVE EFFECTOF ADOPTINGFIN 47

ADJUSTMENTTO EXCLUDE THE 2004 FINANCIAL IMPACTOF BOSTON GENERATING
ADJUSTMENTFOR SETTLEMENTGAINRELATEDTO THE STORAGEOF SPENTNUCLEARFUEL

ADJUSTMENTTO EXCLUDE THE LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT AT COMED

ADJUSTMENTSADJUSTMENTFORIMPAIRMENTSIMPAIRMENTAND OTHERCHARGESCHARGEASSOCIATED WITH GENERATIONSGENERATION INVESTMENT IN SITHE

ADJUSTMENTFORTHE CUMULATIVE EFFECTOF ADOPTINGFIN 46R
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EXELON CORPORATION

RECONCILIATION OF ADJUSTEDON OPERATINGEARNINGSEARNING
PER DILUTED SHARE TO GAAP EARNINGSEARNING PER DILUTED SHARE

THREE MONTHSMONTH ENDED DECEMBER 31 2005 AND 2004

2004 GAAP EARNINGSEARNING PER DILUTED SHARE 054

2004 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING ADJUSTMENTSADJUSTMENT
MARKTOMARKET

INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE 004
CHARGESCHARGEASSOCIATED WITH EXELONSEXELON ANTICIPATEDMERGERWITH PSEG 01

SEVERANCE CHARGESCHARGE 003

LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT 002

CHARGESCHARGEASSOCIATED WITH GENERATIONSGENERATION INVESTMENT IN SITHE

2004 ADJUSTEDGAAP OPERATINGEARNINGSEARNING 062

YEAR OVER YEAR EFFECTSEFFECT ON EARNINGSEARNING
CORNEDENERGYMARGINSMARGIN

WEATHER 002

OTHER ENERGYDELIVERY 002

ANCILLARYPJM COSTSCOST 003
PECO ENERGYMARGINSMARGIN

WEATHER 10 001

GENERATION ENERGYMARGINSMARGIN EXCLUDINGMARKTOMARKET 008

PENSION EXPENSE12 001

OTHER OPERATINGAND MAINTENANCE EXPENSE13 001

DEPRECIATIONAND AMORTIZATION 14 004
INTERESTEXPENSE15 002
ENTERPRISESENTERPRISEAND OTHER 16 004

2005 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING 072

2005 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING ADJUSTMENTSADJUSTMENT
MARKTOMARKET 013
INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE 002

CHARGESCHARGEASSOCIATED WITH LON ANTICIPATEDMERGERWITH PSEG 001
IMPAIRMENTOF CORNEDSCORNED GOODWILL 17 181
CUMULATIVE EFFECTPURSUANT TOADOPTINGFIN 47 18 006
SHARE DIFFERENTIALIN GAAP EPS CALCULATION19 001

2005 GAAP LOSSLOS PER DILUTED SHARE 126

REFLECTSREFLECT THE MARKTOMARKET IMPACTOF EXELONSEXELON NONTRADINGACTIVITIESACTIVITIE PRIMANLYAT GENERATION
REFLECTSREFLECT THE FINANCIAL IMPACTOF EXELONSEXELON INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE

REFLECTSREFLECT CERTAIN COSTSCOST INCURREDIN CONNECTION WITH EXELONSEXELON PROPOSEDMERGER WITH PSEG

REFLECTSREFLECT SEVERANCE CHARGESCHARGERECORDEDDURINGTHE PERIOD
REFLECTSREFLECT LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT AT COMED

REFLECTSREFLECT THE FINANCIAL IMPACTOF IMPAIRMENTSIMPAIRMENTAND OTHERCHARGESCHARGEASSOCIATED WITH GENERATIONSGENERATION INVESTMENT IN SITHE

REFLECTSREFLECT FAVORABLEWEATHER CONDITIONSCONDITION IN THE CORNED SERVICE TERRITORY
REFLECTSREFLECT INCREASED SALESSALE AT CORNED PRIMARILYDUE TO CUSTOMERSCUSTOMER SWITCHINGBACK TO CORNED EXCLUDESEXCLUDE THE IMPACTOF THE
2005 CHANGEIN THE PURCHASEPOWER AGREEMENTWITH GENERATION

REFLECTSREFLECT ANCILLARYSERVICE COSTSCOST CORNED PAIDTO PJM WHICH PNOR TO JANUARY 2005 WERE INCLUDED IN THE PURCHASE
POWER AGREEMENTWITH GENERATION

10 REFLECTSREFLECT FAVORABLEWEATHER CONDITIONSCONDITION IN THE PECO SERVICE TERRITORY
11 REFLECTSREFLECT HIGHERREALIZED PRICESPRICEON MARKET SALESSALE AT GENERATIONPARTIALLYOFFSETBYHIGHERCOSTSCOST TO SERVE AFFILIATESAFFILIATE

EXCLUDESEXCLUDE THE EFFECTSEFFECT OF SITHE TAMUIN INTERNATIONALMARKTOMARKET AND THE IMPACTOF THE 2005 CHANGEIN THE

PURCHASEPOWER AGREEMENTWITH CORNED

12 REFLECTSREFLECT LOWERPENSIONEXPENSE AS RESULTOF DISCRETIONARYPENSIONCONTRIBUTIONSCONTRIBUTION OF BILLIONMADE DURINGTHE FIRST

QUARTEROF 2005
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13 REFLECTSREFLECTTHE IMPACTON NET INCOME OF DECREASED OPERATINGAND MAINTENANCE EXPENSE

14 REFLECTSREFLECT INCREASED DEPRECIATIONAND AMORTIZATIONINCLUDINGINCREASED AMORTIZATION AT PECO

15 REFLECTSREFLECT INTERESTEXPENSE ASSOCIATED WITH THE DEBT ISSUED TO FUND EXELONSEXELON PENSIONCONTRIBUTIONTHATWAS MADE IN THE

FIRSTQUARTEROF 2005 EXCLUDESEXCLUDE THE EFFECTSEFFECT OF BOSTON GENERATINGSITHE AND INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCING
FACILITIESFACILITIE

16 REFLECTSREFLECT THE POSITIVEIMPACTON NET INCOME DUE TO LOWERLOSSESLOSSE AT ENTERPRISESENTERPRISEIN 2005 AND LOSSESLOSSE IN 2004 ASSOCIATED

WITH GENERATIONSGENERATION PREVIOUSPREVIOUINVESTMENT IN SITHE AND OTHERITEMSITEM

17 REFLECTSREFLECT IMPAIRMENTOF CORNEDSCORNED GOODWILL

18 REFLECTSREFLECT THE IMPACTON NET INCOME OFTHE CUMULATIVE EFFECTOF ADOPTINGFIN 47

19 REFLECTSREFLECT THE IMPACTOF USINGBASIC SHARESSHARE IN THE CALCULATIONOFDILUTEDEARNINGSEARNINGPER SHARE ON EXELONSEXELON NET LOSSLOS FORTHE

PERIODIN ACCORDANCE WITH GAAP
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EXELON CORPORATION
RECONCILIATION OF ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING

PER DILUTED SHARE TO GAAP EARNINGSEARNING PER DILUTED SHARE

TWELVEMONTHSMONTH ENDED DECEMBER 31 2005 AND 2004

2004 GAAP EARNINGSEARNING PER DILUTED SHARE 278

2004 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING ADJUSTMENTSADJUSTMENT
INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE 010
SEVERANCE CHARGESCHARGE 007

CHARGESCHARGEASSOCIATED WITH SH ANTICIPATEDMERGERWITH PSEG 001
FINANCIAL IMPACTOF BOSTON GENERATING 003
SETTLEMENTASSOCIATEDWITH THE STORAGEOF SPENTFUEL 004
LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT 012

CHARGESCHARGEASSOCIATED WITH GENERATIONSGENERATION INVESTMENT IN SITHE 002

CUMULATIVE EFFECTPURSUANT TO ADOPTINGFIN 46R 005

2004 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING 278

YEAR OVER YEAR EFFECTSEFFECT ON EARNINGSEARNING
FN

WEATHER9 019

OTHER ENERGYDELIVERY10 005
TRANSMISSION REVENUE SECA 11 001
ANCILLARYPJM COSTSCOST 12 010

PECO ENERGYMARGINSMARGIN
WEATHER 13 003

OTHER ENERGYDELIVERY14 005

TRANSMISSIONREVENUE 001
GENERATION ENERGYMARGINSMARGIN EXCLUDINGMARKTOMARKET 15 031
ASBESTOSASBESTO RESERVE 16 004
PLANNED NUCLEAR REFUELINGOUTAGESOUTAGE17 002
PENSIONEXPENSE18 004

OTHER OPERATINGAND MAINTENANCE EXPENSE19 002
DEPRECIATIONAND AMORTIZATION 20 007
NUCLEAR DECOMMISSIONINGTRUSTFUND REBALANCING21 003

ENTERPRISESENTERPRISEAND OTHER22 001
SHARE DILUTION 23 003

2005 ADJUSTEDGAAP OPERATINGEARNINGSEARNING 309

2005 ADJUSTEDGAAP OPERATINGEARNINGSEARNING ADJUSTMENTSADJUSTMENT
INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE 010

CHARGESCHARGEASSOCIATED WITH EXELONSEXELON ANTICIPATEDMERGERWITH PSEG 003
IMPAIRMENTOF CORNEDSCORNED GOODWILL24 178
2005 FINANCIAL IMPACTOF GENERATIONSGENERATION INVESTMENT IN SITHE 25 003
CUMULATIVEEFFECTPURSUANTTOADOPTINGFIN 47 26 006

2005 GAAP EARNINGSEARNING PER DILUTED SHARE

REFLECTSREFLECT THE FINANCIAL IMPACTOF EXELONSEXELON INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE

REFLECTSREFLECT SEVERANCE CHARGESCHARGERECORDEDDURINGTHE PERIOD
REFLECTSREFLECT CERTAINCOSTSCOST INCURRED IN CONNECTION WITH EXELONSEXELON PROPOSEDMERGER WITH PSEG

REFLECTSREFLECT THE 2004 FINANCIAL IMPACTOF BOSTON GENERATING
REFLECTSREFLECT SETTLEMENTGAINRELATEDTO THE STORAGEOF SPENTNUCLEARFUEL

REFLECTSREFLECT LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT AT COMED

REFLECTSREFLECT THE FINANCIAL IMPACTOFIMPAIRMENTSIMPAIRMENTAND OTHERCHARGESCHARGEASSOCIATED WITH GENERATIONSGENERATION INVESTMENT IN SITHE

REFLECTSREFLECT THE IMPACTON NET INCOME OFTHE CUMULATIVE EFFECTOFADOPTINGFIN 46R

REFLECTSREFLECT FAVORABLE WEATHER CONDITIONSCONDITION IN THE CORNED SERVICE TERRITORY
REFLECTSREFLECT DECREASED SALESSALE AT COMED PRIMARILYDUE TO CUSTOMERSCUSTOMER SWITCHINGBACK TO COMED EXCLUDESEXCLUDE THE IMPACTOF10
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THE 2005 CHANGEIN THE PURCHASEPOWER AGREEMENTWITH GENERATION

11 REFLECTSREFLECT DECREASE IN NET COLLECTIONSCOLLECTION OFTHROUGHAND OUT RATESRATE AND SECA RATESRATE

12 REFLECTSREFLECT ANCILLARYSERVICE COSTSCOST CORNEDPAIDTO PJM WHICH PRIORTOJANUARY 2005 WERE INCLUDED IN THE PURCHASE
POWER AGREEMENTWITH GENERATION

13 REFLECTSREFLECTFAVORABLE WEATHER CONDITIONSCONDITION IN THE PECO SERVICE TERRITORY

14 REFLECTSREFLECT INCREASED MARGINSMARGINAT PECO DUE TO AN INCREASED NUMBER OF CUSTOMERSCUSTOMER AND INCREASED ELECTRICUSAGE PER
CUSTOMER ACROSSACROS ALLCUSTOMER CLASSESCLASSE

15 REFLECTSREFLECT HIGHERREALIZED PRICESPRICE ON MARKET SALESSALE AT GENERATIONPARTIALLYOFFSETBYHIGHERCOSTSCOST TO SERVE AFFILIATESAFFILIATE

EXCLUDESEXCLUDE THE EFFECTSEFFECT OFSITHE TAMUIN INTERNATIONALMARKTOMARKET AND THE IMPACTOFTHE 2005 CHANGEIN THE

PURCHASEPOWER AGREEMENTWITH COMED

16 REFLECTSREFLECTTHE IMPACTON NET INCOME OF INCREASINGRESERVE BYGENERATIONIN 2005 FORESTIMATED FUTURE

ASBESTOSRELATED BODILYINJURYCLAIMSCLAIM

17 REFLECTSREFLECT THE IMPACTON NET INCOME OF INCREASED PLANNEDREFUELINGOUTAGEDAYSDAY
18 REFLECTSREFLECT LOWERPENSIONEXPENSE AS RESULTOF DISCRETIONARYPENSIONCONTRIBUTIONSCONTRIBUTION OF BILLIONMADE DURINGTHE FIRST

QUARTEROF 2005

19 REFLECTSREFLECT THE IMPACTON NET INCOME OF INCREASED OPERATINGAND MAINTENANCE EXPENSE PRIMARILYDUE TO UNPLANNED
SUBSTATION MAINTENANCE COSTSCOST AND INCREASED CONTRACTORCOSTSCOST AT CORNED AND PECO

20 REFLECTSREFLECT INCREASED DEPRECIATIONAND AMORTIZATIONINCLUDINGINCREASED CTC AMORTIZATION AT PECO

21 REFLECTSREFLECT THE IMPACTON NET INCOME OFTHE GAINSGAIN REALIZED ON AMERGENSAMERGEN DECOMMISSIONINGTRUSTFUND INVESTMENTSINVESTMENT DUE
TO THE REBALANCINGOFTHE PORTFOLIOIN THE SECOND QUARTEROF 2005

22 REFLECTSREFLECT THE POSITIVEIMPACTON NET INCOME DUE TO LOWERLOSSESLOSSE AT ENTERPNSESENTERPNSEIN 2005 AND LOSSESLOSSE IN 2004 ASSOCIATED
WITH GENERATIONSGENERATION INVESTMENT IN SITHEAND OTHERITEMSITEM

23 REFLECTSREFLECT DILUTIONOFEARNINGSEARNINGPER SHARE DUE TO INCREASED DILUTED COMMON SHARESSHARE OUTSTANDING

24 REFLECTSREFLECT IMPAIRMENTOF COMEDSCOMED GOODWILL

25 REFLECTSREFLECT THE 2005 FINANCIALIMPACTOF GENERATIONSGENERATION INVESTMENT IN SITHE

26 REFLECTSREFLECT THE IMPACTON NET INCOME OF THE CUMULATIVE EFFECTOF ADOPTINGFIN 47

10
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EXELON CORPORATION
RECONCILIATIONOF ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGTO

GAAP CONSOLIDATEDSTATEMENTSSTATEMENT OF INCOME

UNAUDITED
IN MILLIONSMILLION

CORNED

OPERATINGEXPENSESEXPENSE
PURCHASED ER 759 759 575 575

OPERATINGAND MAINTENANCE 219 BC 217 228 221

IMPAIRMENTOFGOODWILL 1207 1207
DEPRECIATIONAND AMORTIZATION 105 105 101 101

TAXESTAXE OTHERTHAN INCOME 71 71 71 71

TOTALOPERATINGEXPENSESTOTALOPERATINGEXPENSE 2361 1209 1152 975 968

OPERATINGINCOME LOSSLOS 919 1209 290 369 376

OTHERINCOME AND DEDUCTIONSDEDUCTION
INTERESTEXPENSE 73 73 81 81
EQUITYIN LOSSESLOSSE OFUNCONSOLIDATEDAFFILIATESAFFILIATE
OTHERNET 12
TOTALOTHERINCOME AND DEDUCTIONSDEDUCTION 70 70 100 24 76

INCOME LOSSLOS BEFOREINCOME TAXESTAXE 989 1209 220 269 31 300

INCOME TAXESTAXE 90 BC 91 105 13 118

INCOME LOSSLOS BEFORECUMULATIVEEFFECTOF CHANGEIN

ACCOUNTINGPRINCIPLE 1079 1208 129 164 18 182
CUMULATIVE EFFECTOF CHANGEIN ACCOUNTINGPRINCIPLENET

OF INCOME TAXESTAXE

NET INCOME LOSSLOS 8Q 1217 129 164 18 182

TWELVEMONTHSMONTH ENDED DECEMBER 31 2005 TWELVE MONTHSMONTH ENDED DECEMBER 31 2004

ADJUSTED ADJUSTED
NON NON

GAAP GAAP

ADJUSTMENTSADJUSTMENT GAAP ADJUSTMENTSADJUSTMENT GAAP

OPERATINGREVENUESREVENUE 264 284 803 803

OPERATINGEXPENSESEXPENSE
PURCHASEDPOWER 3520 3520 2588

OPERATINGAND MAINTENANCE 833 BC 839 897 37 860

IMPAIRMENTOF GOODWILL 1207 1207
DEPRECIATIONAND AMORTIZATION 413 413 410 410
TAXESTAXE OTHERTHAN INCOME 303 303 291

TOTAL OPERATINGEXPENSESEXPENSE 20 5075 4186 37 4149

LOSSH 12 1201 1617 37 1654

OTHER INCOME AND DEDUCTIONSDEDUCTION

INTEREST EXPENSE 295 295 369 369
EQUITYIN LOSSESLOSSE OF UNCONSOLIDATEDAFFILIATESAFFILIATE 14 14 19 19
OTHER NET 96 130 34

TOTALOTHERINCOME AND DEDUCTIONSDEDUCTION 301 301 484 130 354
IQ IIN 9FL1 1R7

INCOME TAXESTAXE UH

INCOME LOSSLOS BEFORECUMULATIVEEFFECTOF CHANGEIN
ACCOUNTINGPRINCIPLE 676 527 676 100 776

CUMULATIVE EFFECTOF CHANGE IN ACCOUNTINGPRINCIPLE
NET OFINCOME TAXESTAXE

RESULTSRESULT REPORTEDIN ACCORDANCE WITH ACCOUNTINGPRINCIPLESPRINCIPLEGENERALLYACCEPTEDIN THE UNITED STATESSTATE GAAP

ADJUSTMENTTO EXCLUDE SEVERANCE CHARGESCHARGEAND ADJUSTMENTSADJUSTMENTTO PREVIOUSLYRECORDEDSEVERANCE RESERVESRESERVE

ADJUSTMENTTO EXCLUDE CERTAIN COSTSCOST ASSOCIATED WITH EXELONSEXELON ANTICIPATEDMERGER WITH PSEG

ADJUSTMENTTO EXCLUDE THE IMPAIRMENTOF COMEDSCOMED GOODWILL

ADJUSTMENTFORTHE CUMULATIVE EFFECTOF ADOPTINGIN 47

ADJUSTMENTTO EXCLUDE THE LOSSESLOSSE ASSOCIATED WITH DEBT RETIREMENTSRETIREMENT AT COMED

11

GAAP

MONTHSMONTH ENDED 31 UH THREE MONTHSMONTH ENDED 31

ADJUSTED ADJUSTED
NON NON

GAAP

GAAP

ADJUSTMENTSADJUSTMENT GAAP
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EXELON CORPORATION

RECONCILIATION OF ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING TO

GAAP CONSOLIDATED STATEMENTSSTATEMENT OF INCOME

UNAUDITED
IN MILLIONSMILLION

PECO

MONTHSMONTH ENDED 31 UH THREE MONTHSMONTH ENDED 31

ADJUSTED ADJUSTED
NON NON

GAAP GAAP

UH UH
OPERATINGREVENUESREVENUE 1249 1249 1092 1092

OPERATINGEXPENSESEXPENSE
PURCHASEDPOWER 464 464 388 388
FUEL 224 224 160 160

OPERATINGAND MAINTENANCE 153 151 159 154

DEPRECIATIONAND AMORTIZATION 135 131 123 123

TAXESTAXE OTHERTHAN INCOME

TOTALOPERATINGEXPENSESEXPENSE

OPERATINGINCOME

OTHERINCOME AND DEDUCTIONSDEDUCTION

EXPENSE 69 69 74 74
EQUITYIN LOSSESLOSSE OFUNCONSOLIDATEDAFFILIATESAFFILIATE

OTHER NET

TOTALOTHERINCOME AND DEDUCTIONSDEDUCTION 69 69 70 70
INCOME BEFOREINCOME TAXESTAXE 145 151 137 142

INCOME TAXESTAXE

INCOME BEFORECUMULATIVEEFFECTOF CHANGEIN ACCOUNTING
PRINCIPLE 104 108 84 87

CUMULATIVE EFFECTOF CHANGEIN ACCOUNTINGPRINCIPLENET

OF INCOME TAXESTAXE

NET INCOME 101 108 84 87

TWELVE MONTHSMONTH ENDED DECEMBER 31 2005 TWELVE MONTHSMONTH ENDED DECEMBER 31 2004

ADJUSTED ADJUSTED
NON NON

GAAP GAAP

ADJUSTMENTSADJUSTMENT GAAP ADJUSTMENTSADJUSTMENT GAAP

OPERATINGREVENUESREVENUE 4910 910 487 4487

OPERATINGEXPENSESEXPENSE
PURCHASED POWER 1918 1918 1644 1644
FUEL 597 597 528 528

OPERATINGAND MAINTENANCE 549 542 547 15 532

DEPRECIATIONAND AMORTIZATION 566 13 553 518 518

TAXESTAXE OTHERTHAN INCOME 248 248 236 236

TOTALOPERATINGEXPENSESEXPENSE 3878 20 3473 15 3458

OPERATINGINCOME 20 1052 1014 15 1029
OTHER INCOME AND DEDUCTIONSDEDUCTION

EXPENSE 281 281 303 303
EQUITYIN LOSSESLOSSE OFUNCONSOLIDATEDAFFILIATESAFFILIATE 16 16 25 25
OTHERNET 14 14 18 18

TOTALOTHERINCOME AND DEDUCTIONSDEDUCTION 283 283 310 310
INCOME BEFOREINCOME TAXESTAXE 749 20 769 704 15 719

INCOME TAXESTAXE BD UH

INCOME BEFORECUMULATIVE EFFECTOF CHANGEIN
ACCOUNTINGPRINCIPLE 509 13 522 455 464

CUMULATIVE EFFECTOF CHANGEIN ACCOUNTINGPRINCIPLE
NET OFINCOME TAXESTAXE

NET INCOME 06

RESULTSRESULT REPORTEDIN ACCORDANCE WITH ACCOUNTINGPRINCIPLESPRINCIPLEGENERALLYACCEPTEDIN THE UNITED STATESSTATE GAAP

ADJUSTMENTTO EXCLUDE CERTAIN COSTSCOST ASSOCIATED WITH EXELONSEXELON ANTICIPATEDMERGER WITH PSEG

ADJUSTMENTFORTHE CUMULATIVE EFFECTOF ADOPTINGFIN 47

ADJUSTMENTTO EXCLUDE SEVERANCE CHARGESCHARGE
12
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EXELON CORPORATION
RECONCILIATIONOF ADJUSTEDNONGAAP OPERATINGEARNINGSEARNING TO

GAAP CONSOLIDATED STATEMENTSSTATEMENT OF INCOME

UNAUDITED
IN MILLIONSMILLION

GENERATION

MONTHSMONTH ENDED 31 UH THREE MONTHSMONTH ENDED DECEMBER31

ADJUSTED ADJUSTED
NON NON

GAAP

UH UH GAAP ADJUSTMENTSADJUSTMENT

INGREVE 2215 2210 1726 1726

OPERATINGEXPENSESEXPENSE
PURCHASEDPOWER 555 554 445 14 459

FUEL 686 139 547 427 56 371

OPERATINGAND MAINTENANCE 533 529 597 20 FG 577

DEPRECIATIONAND AMORTIZATION 65 65 74 74

TAXESTAXE OTHER THAN INCOME 48 48 32 32

TOTAL OPERATINGEXPENSESEXPENSE 1887 144 1743 1575 1513

OPERATINGINCOME 323 144 467 151 213

OTHERINCOME AND DEDUCTIONSDEDUCTION
INTERESTEXPENSE 37 37 24 24
EQUITYIN LOSSESLOSSE OFUNCONSOLIDATEDAFFILIATESAFFILIATE
OTHER NET 13 13 12 12

TOTALOTHER INCOME AND DEDUCTIONSDEDUCTION 27 19 19
INCOME FROMCONTINUINGOPERATIONSOPERATIONBEFOREINCOME TAXESTAXE

ANDMINORTTYINTEREST 296 144 440 132 62 194

INCOME TAXESTAXE 117 55 BC 172 47 72

INCOME FROM CONTINUINGOPERATIONSOPERATIONBEFOREMINORITYINTEREST 179 89 268 85 37 122

MINORITYINTEREST

INCOME FROMCONTINUINGOPERATIONSOPERATION 179 89 268 87 37 124

INCOME LOSSLOS FROMDISCONTINUED OPERATIONSOPERATION 13

INCOME BEFORECUMULATIVEEFFECTOF CHANGEIN ACCOUNTING
PRINCIPLE 181 87 268 74 48 122

CUMULATIVE EFFECT OF CHANGEIN ACCOUNTINGPRINCIPLENET

OF INCOME TAXESTAXE 30 30

NET INCOME 151 117 268 74 122

TWELVE MONTHSMONTH ENDED DECEMBER 31 2005 TWELVE MONTHSMONTH ENDED DECEMBER 31 2004

ADJUSTED ADJUSTED
NON NON

GAAP GAAP

ADJUSTMENTSADJUSTMENT GAAP ADJUSTMENTSADJUSTMENT GAAP

OPERATINGREVENUESREVENUE 9046 9046 7703 248 7455

OPERATINGEXPENSESEXPENSE
PURCHASEDPOWER 2569 12 2557 2307 20 2327
FUEL 1913 1909 1704 249 BG 1455

OPERATINGAND MAINTENANCE 2281 2272 2201 46 2155

DEPRECIATIONAND AMORTIZATION 254 254 286 282

TAXESTAXE OTHER THANINCOME 170 170 166 157

TOTAL OPERATINGEXPENSESEXPENSE 7187 25 7162 6664

OPERATINGINCOME 25 1039 40 1079

OTHERINCOME AND DEDUCTIONSDEDUCTION
INTEREST EXPENSE 128 128 103 98
EQUITYIN LOSSESLOSSE OF UNCONSOLIDATED AFFILIATESAFFILIATE 14 14
OTHER NET 95 95 130 90 40

TOTAL OTHER INCOME AND DEDUCTIONSDEDUCTION 34 34 13 85 72
INCOME FROMCONTINUINGOPERATIONSOPERATIONBEFOREINCOME

TAXESTAXE AND MINORITYINTEREST 1825 25 1850 1052 45 1007

INCOME TAXESTAXE 712 10 722 401 19 382

INCOME FROM CONTINUINGOPERATIONSOPERATIONBEFORE

MINORITYINTEREST 15 1128 651 26 625

MINORITYINTEREST

INCOME FROMCONTINUINGOPERATIONSOPERATION 1113 15 1128 657 26 631

INCOME LOSSLOS FROMDISCONTINUED OPERATIONSOPERATION 19 18 16 11

SOURCE EXELON CORP 8K JANUARY25 2006


