EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings to GAAP Consolidated Statements of Income
(unaudited)
(in millions, except per share data)
Three Months Ended March 31, 2006 Three Months Ended March 31, 2005
Adjusted Adjusted
GAAP GAA|
(a) _ Adjustments Non-GAAP __ (a)  Adjustments Non-GAAP
Operating revenues - - 0.$3.861 ¢ 10 (b) $ 387 1 G $ 3561
Operating expenses )
Purchased power L : 525 - 38 by it 563 549
__Fuel _ , 924 (47) (b) 877 704
Operating and maintenance L0870 (22) (e)dide) 1,018
Depreciation and amortization 363 (21) (c),(d) 342
Taxes other than income 194 - el e 194
Total operating expenses 3043 ____(52) 2991
Operating income 2 ERIn. e T
Other income and deductions ) )
Interest expense ; R4y 9 (o) {215)
Equity in losses of unconsohdated afﬁllates (39) 30 (o) . 9)
Other, net - ‘ = 45 o 26) (el ol 1g
Total other income and deductlons 218 13 —{205)
28000 75 = FgTR
201 55  (b)(c).(d).e).(h 256
399 220 419
1 — 1
Earmngs per average common share
Basic: .
income from contunumg operatlons $ 0.60 .
* Income from discontinued operations. . To e
Net income $ 060 $ 003
Diluted: i -
Income from continuing operatlons $05 §$ 003
" Income from discontinued ‘operations = L a e
Net income $ 003
Average common shares outstanding
Basic ‘
Diluted i
Effect of adjustments on earnings per average diluted
common share recorded in accordance with GAAP
Mark:to-market {b) N % 002y @
Investments in synthetic fuel- producmg facilities (c) 0.01 B
PSEG merger costs (d) s vy e -
Settlement of a tax matter at Generatlon related to Sithe (f) ) (0.01) ) —
2005 ﬁnanctal lmpact af Generatlonslnvestmem in Slthe St ; e W e
@ - Lt e . .. 002
Total adjustments 0.03 $§ o010

(@) Results reported in accordance with accounting principles generally accepted in the United States (GAAP).
(b) Adjustment to exclude the mark-to-market impact of Exelon’s non-trading activities.
(c) Adjustment to exclude the financial impact of Exelon’s investments in synthetic fuel-producing facilities.

(d) Adjustment to exclude certain costs associated with Exelon’s anticipated merger with Public Service Enterprise
Group, Inc. (PSEG).

(e) Adjustment to exclude severance charges.
(f)  Adjustment to exclude the settlement of a tax matter at Generation related to Sithe Energies, Inc. (Sithe).

(9) Adjustment to exclude the 2005 financial impact of Generation’s investment in Sithe.
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EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings
Per Diluted Share to GAAP Earnings Per Diluted Share
Three Months Ended March 31, 2006 and 2005

2005 GAAP Earnings per Diluted Share $ 077
2005 Adjusted (non-GAAP) Operatmg Earmngs Adjustments
Mark-to-Market (1) : ot i ' (0.06).
Investments in Synthetic Fuel- Producmg Facilities (2) » (0.02)
12005 Financial Impact of Generation's Investment in Sithe (3) = . : e {0.02)
2005 Adjusted (non-GAAP) Operating Earnings 0.67

Year Over Year Effects on Earnings: L Gl
ComEd Energy Margins:
- Weather (4)
Net Transmission Revenues (SECA) (5)
* PECO Energy Margins: G
~ Weather (6)
- Other Energy Delivery (7)
Generatlon Energy Margins, Excludlng Mark—to Market 8)
_ Stock Compensation (9) ' ,
Pension and Non-Pension Postretirement Benef ts Expense (10)
- Other Operating and Maintenance Expense (11) '
 Depreciation and Amortization (12)
_ Interest Expense (13)
Taxes Other Than Income (14)
Other

2006 Adjusted (non-GAAP) Operating Earnings

2006 Adjusted (non-GAAP) Operating Earnings Adjustments: : '(o\ 102)

Mark-to-Market (1) o 4
Investments in Synthetic Fuel-Producing Facilities (2) ' . w0 0o
Charges Associated with Exelon’s Anticipated Merger with PSEG (1 5) _ _ » (0.01)
. Settlement of a Tax Matter at Generation Related to Sithe (16) . : L . _(o.01)
2006 GAAP Earnings per Diluted Share $ 059

(1) Reflects the mark-to-market impact of Exelon’s non-trading activities.

(2) Reflects the financial impact of Exelon’s investments in synthetic fuel-producing facilities.

(3) Reflects the 2005 financial impact of Generation’s investment in Sithe (sold in January 2005).
(4) Reflects unfavorable weather conditions in the ComEd service territory.

(5) Reflects a decrease in net recognized SECA revenues.

(6) Reflects unfavorable weather conditions in the PECO service territory.

(7) Reflects increased revenues at PECO primarily due to authorized electric rate increases, including scheduled CTC
rate increases in accordance with PECO’s 1998 restructuring settlement with the PAPUC.

(8) Reflects higher realized prices on market sales at Generation. Excludes the effects of Sithe, Tamuin International,
mark-to-market and the impact of the 2006 change in the purchased power agreement with ComEd.

(9) Reflects increased stock compensation costs primarily due to the adoption of SFAS No. 123-R.

(10) Reflects increased pension and non-pension postretirement benefits expense primarily due to changes in actuarial
assumptions in 2006.

(11) Reflects increased operating and maintenance expense, primarily due to increased costs at Generation associated
with non-outage operating costs and nuclear refueling expenses.

(12) Reflects increased depreciation and amortization primarily due to increased CTC amortization at PECO.

(13) Primarily reflects interest expense associated with the debt issued to fund Exelon’s pension contribution that was
made at the end of the first quarter of 2005. Excludes the effects of Sithe and investments in synthetic fuel-producing
facilities.

Source: EXELON CORP, 8-K, April 26, 2006



(14) Reflects increased taxes other than income primarily due to favorable real estate tax settlements at PECO and
Generation in the first quarter of 2005.

(15) Reflects certain costs incurred in connection with Exelon’s proposed merger with PSEG.

(16) Reflects the settlement of a tax matter at Generation related to Sithe.
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EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings
to GAAP Earnings By Business Segment (in millions)
Three Months Ended March 31, 2006 and 2005

mEd PECO Ge neratlon Other _ Exelon _
2005 GAAP Earnings $ 70 $ 129 $ 320 a2 08 52
2005 Adjusted (non-GAAP) Operating
Earnings Adjustments: , _ o
. Mark-to-Market (1) = o e (39 e 09
Investments in Synthetic Fuel- Producmg
Facilities (2) _ = — —

: "2005 Financiat Impact of Generatlon s
_Investment in Sithe (3)
Charges Associated with Exelon’s
Anticipated Merger with PSEG (4)

2005 Ad;usted (non-GAAP) Operatlng

Year Over Year Effects on Earnings:

~ ComEd and PECO Energy Margins:

Weather (5)

- Net Transmission Revenues (SECA)(6) =
~ Other Energy Delivery (7)
~ Generation Energy Margins, Excluding
- Mark-to-Market (8) 4

ComEd and Generation PPA Rate Change

9) . . 18 . - —
- Stock Compensation (10) - e = (16)
Pension and Non-Pension Postretlrement
Benefits Expense (11) (1) (N
Other Operatmg and Mamtenanae Expen s _ ma
oAy s : 2) 8 (25 _ (31)
J“‘Deprematlon and Amortlzatlon (13) (1) ) (23) ) (3) — -~ (27)
_ Interest Expense (14) i LY MYy aey
Taxes Other Than Income and Other (15) (4) (2) (5) (1) (12)
d (non-GAAP) Operating ROl
S Ghiaoes 98 . 289
2006 Adjusted (non-GAAP) Operating
Earnings Adjustments: o
- Mark-to-Market (1) , e By = {13)
Investments in Synthetic Fuel- Producmg
_ Facilities (2) — —
- Charges Associated with Exelon’s : G
- Anticipated Merger with PSEG (4) () - @)
Severance Charges (16) ) —
: “-'Settiement of a Tax Matter at Generatlon
- Related to Sithe (17) e (4)
2006 GAAP Earnings $ 54 $ 93 $ 268 15 400
(1) Reflects the mark-to-market impact of Exelon’s non-trading activities.
(2) Reflects the financial impact of Exelon’s investments in synthetic fuel-producing facilities.
(3) Reflects the 2005 financial impact of Generation’s investment in Sithe (sold in January 2005).
(4) Reflects certain costs incurred in connection with Exelon’s proposed merger with PSEG.
(5) Reflects unfavorable weather conditions in the ComEd and PECO service territories.
(6) Reflects a decrease in net recognized SECA revenues.

Source: EXELON CORP, 8-K, April 26, 2006



(7) Reflects increased revenues at PECO primarily due to authorized electric rate increases, including scheduled CTC
rate increases in accordance with PECO’s 1998 restructuring settlement with the PAPUC.

(8) Reflects higher realized prices on market sales at Generation. Excludes the effects of Sithe, Tamuin International,
mark-to-market and the impact of the 2006 change in the purchased power agreement with ComEd.

(9) Reflects the impact on net income of decreased prices in accordance with ComEd’s purchased power agreement
with Generation.

(10) Reflects increased stock compensation costs primarily due to the adoption of SFAS No. 123-R.

(11) Reflects increased pension and non-pension postretirement benefits expense primarily due to changes in actuarial
assumptions in 2006.

(12) Reflects increased operating and maintenance expense, primarily due to increased costs at Generation associated
with non-outage operating costs and nuclear refueling expenses.

(13) Reflects increased depreciation and amortization primarily due to increased CTC amortization at PECO.

(14) Primarily reflects interest expense associated with the debt issued to fund Exelon's pension contribution that was

made at the end of the first quarter of 2005. Excludes the effects of Sithe and investments in synthetic fuel-producing
facilities.

(15) Primarily reflects increased taxes other than income primarily due to favorable real estate tax settlements at PECO
and Generation in the first quarter of 2005.

(16) Reflects severance charges recorded during the period.

(17) Reflects the settlement of a tax matter at Generation related to Sithe.
8
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EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings to
GAAP Consolidated Statements of Income

(unaudited)
(in millions)
ComEd -
Three Months Ended March 31, 2006 o Three Months Ended March 31, 2005
— Adjusted Adjusted
GAAP (a) Adjustments ) Non-GAAP GAAP (a] i Non-GAAP
Operating revenues : $ 1426 % 10 () $ 1436 $ 1386 $ 1386
Operating expenses ) o
Purchased power £:862 862 820 : 8~ v
Operating and maintenance 216 215 203 — 203
Depreciation and amortization g T 98 .98 : ; . h
Taxes other than income 81 81
Total operating expenses 1,257 1.256
Operating income 169 180
Other income and deductions i i o
Interest expense (76) (76)
Egquity in losses of unconsolidated affiliates L ORKY (3)
Other, net 1 1
Total other income and deductions S (78) e T8)
Income before income taxes 91 11 102
income taxes 2 e "3z 4 ey » 41
Net income $ 54 $ 7 $ 61

(a) Results reported in accordance with GAAP.
(b) Adjustment to exclude the mark-to-market impact of one wholesale contract at ComEd.

(c) Adjustment to exclude certain costs associated with Exelon’s anticipated merger with PSEG.
9
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EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings to
GAAP Consolidated Statements of Income

(unaudited)
(in millions)
PECO
Three Months Ended March 31, 2006 Three Months Ended March 31, 2005
Adjusted Adjusted
) GAAP (a Adjustments Non-GAAP GAAP !a!} Adjustments Non-GAAP
Operating revenues $1.407 § - CUUS 40T 8 1295 8~ 3 $ 1295
Operating expenses )
Purchased power - : E A48T _— 487 432 —_ 432
Fuel 326 — ) 326 265 —
Operating and maintenance 148 @)y bYey 0 4E 134 =
Depreciation and amortization 171 (4) (b) 167 136 (3) (b)
Taxes other than income = 54 Lo
Total operating expenses 1,197 (7} 1.190 1,021 (3)
Operating income. . ; sl e 210 "7 21T 2M 8
Other income and deductions L .
Interest expense 5. (69) S (69) (72) e
Equity in losses of unconsolidated affiliates (3) — (3) ) —
Other, net e : Sy s .
Total other income and deductions (69) —_—t6 (4 =
Income before income taxes e 141 148 200 3
Income taxes 48 —_— 2 (b)(c) 50 71 — 1 (b)
Not Incoiie i S : . , - T 3 5 T — .

(a) Resuits reported in accordance with GAAP.

(b) Adjustment to exclude certain costs associated with Exelon’s anticipated merger with PSEG.

(c) Adjustment to exclude severance charges.
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EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings to
GAAP Consolidated Statements of Income

(unaudited)
(in millions)
e Generation
Three Months Ended March 31, 2006 Three Months Ended March 31, 2005
Adjusted Adjusted
) GAAP (a) Adjustments Non-GAAP GAAP (a) Adjustments Noq—GAAP

Operating revenues =~ $ 2220 $ —_— ' §..2220 $::2020...% = 82,020
Operating expenses ] » ) e

Purchiased power:: . 363 38 () SA401 450 Eoeyy 431

Fuel 611 (60) (b} 551 358 82 (b) - 440

Operating and maintenance e 668: S B3 665 609 : — e e09

Depreciation and amortization 67 — 67 62

Taxes other than income 43 SR b SR 43 35 L =

Total operating expenses 1,752 (25) 1727 1514
Operating income 468 25 e : 493 506 {
Other income and deductions o

{nterest expense: : 43 Gy @n - 29) =

Equity in Iosses of unconsolidated afflhates (3) — ) ) (3) L =

Other, et 7 4 ¢y FoamaaAn 18 =

Total other income and deductions (39) 10 (29 (11 —
Income from continuing operations before: B i . T

income taxes : 429 464 . 498 o .
Income taxes 161 14 (b).(c).(d) 175 191 (24) (b)
Income from continuing operations ’ + 268 BT g 28970 304 B8
Income from discontinued operations = — — 16 (16) (e) ——
Net Incofmies. /57 R E R T T T S B ST

1Y

Results reported in accordance with GAAP.

Adjustment to exclude the mark-to-market impact of Generation’s non-trading activities.
Adjustment to exclude certain costs associated with Exelon’s anticipated merger with PSEG.
Adjustment to exclude the settlement of a tax matter at Generation related to Sithe.

Adjustment to exclude the 2005 financial impact of Generation's investment in Sithe.
11
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EXELON CORPORATION
Reconciliation of Adjusted (non-GAAP) Operating Earnings to
GAAP Consolidated Statements of Income
(unaudited)
(in millions)

Other
Three Months Ended March 31, 2006 Three Months Ended March 31, 2005
Adjusted Adjusted
) GAAP (a) Adjustments Non-GAAP GAAP (a) Adjystments Non-GAAP )

Operating revenues . $(1.192) .8 — S (1192) 8 (1.140) $0 0 = LS (1,140)
Operating expenses ‘

Purchased power Ll (8T ___ 1487y L (1134) £

Fuel (13) ) — 1 —

Operating and maintenance 5 (15) ) (10} 3 an k)

Depreciation and amortization 27 (1 7) (c) 10 24 (16) (c)

Taxes other than income ; Bfiimi S 5 S5 .

Total operating expenses (1,163) (19) (1,182) (1,103) (33)
Operating loss S (29) 219 48y . {37) .33
Other income and deductions ) ) )

interest éxpense . - (36} SRS T (83) 5y 4@

Equity in losses of unconsolidated aﬁ‘lhates (30) 30 (¢) — (28) 27 (c)

Other, net . L3 e . =

Total other income and deductions (32) (40)
Loss from continuing operatians before — L

income taxes i iy (61) sl : (7
Income taxes (45) 35 (b).(c) (10) (81)
Income {loss) from continuing operations (16) CETLE s B
Income (loss) from discontinued operations 1 = _ 1 (2)
Net income (loss) $ . (15) $.. (a3 8 28y 0§02

(a) Results reported in accordance with GAAP.
(b) Adjustment to exclude the mark-to-market impact of certain non-trading activities.

(c) Adjustment to exclude the financial impact of Exelon’s investments in synthetic fuel-producing facilities.
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EXELON CORPORATION
Electric Sales Statistics

Three Months Ended March 31,

(in GWhs) § » 2006 . 2005 % Change
Nuclear - _ 33,491 32,780 2.2%
Purchased Power — Generation (a) L - - 7000 9546 (186%)
Fossil and Hydro _ ) - 2971 _3137 (5.3%)
Power Team Supply == s . 44232 - 45463 . (27%)
Purchased Power — Other ‘ S 319 186
Total Electric Supply Available for.Sale SRl 44,651 45,649
Less: Line Loss and Company Use _(2,537) (2,284)
Total Supply 42014 43:.365
Energy Sales _
Retail Sales B 032345 32654 - (0.9%)
Power Team Market Sales (a 12,980 15,645 (17.0%)
Interchange Sales and Sales to Other Utilities o ghg . L BIG .
46,077 48,878

Total Energy Sales 42014 43,365

(@) Purchased power and market sales do not include trading volume of 6,985 GWhs and 5,751 GWhs for the three
months ended March 31, 2006 and 2005, respectively.
13
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EXELON CORPORATION

ComEd and PECO Sales Statistics
Three Months Ended March 31, 2006 and 2005

ComEd PECO
% %
Electric Dellvenes (m G hs) . __2006 2005 Challg__ 2006 2005 Change
Full Service (a) ; =‘ o S ‘
Residential _ 8,797 7,111 (4 4%) 3,198 3,268 (2 1%)
Small Commercial & Iindustrial = 5319 5,108 “4.1% 1,883 1,732 8.7%
Large Commercial & Industrial 2,179 1,780 22.4% 3,702 3510 5.5%
Public Authorities & Electric Railroads’ ... 601 . .. 530 13.4% 243 227 1.0%
Total Full Service 14.896 14,529 2.5% 9.026 8737 3.3%

PPO (ComEd Only) e E
Small Commercial & Industrial 1,509 1,025 472%

Large Commercial & Industrial oo 1523 - 1485 - 226%
: 20.8%

Delivery Only (b} s e
Residential (d - (d) 18 (82.7%)
Small Commercial & Indiistrial ~ 4. - 1,668 {46.4%) 182 - (54.2%)
Large Commermal & Industrial 2951 _3.158 (6.6%) 18 6  (90.3%)

3845 4826  (203%) _ 218 - 687 -  (68:3%)
Total PPO and Dellvery Only 6.877 7,336 (6.3%) 218 687‘ ~ (68.3%)
* Total Retail Deliveries 2177321865 (04%) 9244 9424  (1.9%)

Gas Deliveries (mmecf) (PECO only) 31,801 37,679 (15.6%)

Rey inr ns)

Full Service (a)

Residential A G : 4.9%
Small Commercial & lndustrlal , 388 371 ~ 13.6%
Large Commercial & Industrial . 110 88 . 122%
Public Authorities & Electric Rallro _36 33 5.0%
Total Full Service - 1,083 1,057 9.0%

PPO (ComEd Only) (c)

‘Small Commercial & Industrial 56.9%
Large Commercial & Industrial 13.9% o
. : e v a3y
Delivery Only (b) , ,
Residential ; 1 ET L (85T%)
Small Commercial & Industrial (65.6%) 9 18 (50.0%)
Large Commercial & Industrial (28.9%) i 5  (80.0%)
- (45.7%) 11 30 (63.3%)
Total PPO and Delivery Only - 15% . 1 30  (63.3%)
Total Retail Electric Revenue 3.3% 941 883 6.6%
Wholesale and Miscellaneous Revenue (e) 123 & 415 40% 58. 52 11.5%
Mark-to-market wholesale contract (10) — n.m. — —
Gas Revenue (PECO only) WEETTY e _nla - 408 . 360 13.3%
Total Revenues $ 1426 $ 1386 2.9% 1407 $ 1295 8.6%
Heating and Cooling Degree-Days 2006 2005 Normal 2006 2005 Normal
Heating Degree-Days 2,741 3,080 3,266 2,187 2,624 2,559
Cooling Degree-Days — 1 1 \ 1 — —

(@) Full service reflects deliveries to customers taking electric service under tariffed rates, which include the cost of
energy and the cost of the transmission and distribution of the energy. PECO’s tariffed rates also include a

Source: EXELON CORP, 8-K, April 26, 2006



competitive transition charge (CTC).

(b) Delivery only service reflects customers electing to receive electric generation service from an alternative energy
supplier. Revenue from customers choosing an alternative energy supplier includes a distribution charge and a CTC.

(c) Revenue from customers choosing ComEd’'s PPO includes an energy charge at market rates, transmission and
distribution charges and a CTC.

(d) All ComEd residential customers are eligible to choose their supplier of electricity. As of March 31, 2006, one
alternative supplier was approved to serve residential customers in the ComEd service territory. However, no
residential customers have selected this alternative supplier.

(e) Wholesale and miscellaneous revenue includes transmission revenue from PJM, sales to municipalities and other
wholesale energy sales.

n.m. — not meaningful

n/a — not applicable
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EXELON CORPORATION
Exelon Generation Power Marketing Statistics
Three Months Ended
March December September June 30, March 31,
31, 2006 31, 2005 __ 30, 2005 2005 2005
ComEd 20,309 _ 24,331 19,625 19,093
PECO 9615 w442 8,957 9,360
Market and Re les 14,308 17,431 19,525 18,410 17,010
Total Sales (a) . ' i : 44232 46584 L 55298 . 46,992 45463
Average Margin ($/MWh) . o
_Average Realized Revenue ' ~ ol e ERNREE
~ ComEd $3722 $ 3256 % 3987 $ 3847 $ 3860
. PECO. S L4320 i 4232 S 4484 4220 4071
Market and Retail Sales (b) 52.14 49.34 53.16 42.53 38.80
* Total Sales — without frading . 4338 - 4081 4561 40.77 3911
Average Purchased Power and Fuel Cost — without
trading (c) $1594 § 1878 § 2709 $ 1771 § 1522
Average Margin — without trading (c) e - $2742 § 2203 1852 § 2306 §$ 2389
Around-the-clock Market Prices ($/MWh) B _
PECO — PJM West Hub o A - §5642 § 7387 % 7533 % 4730 0§ 4118
ComEd — NIHUB 42.48 52.81 54.75 38.35 39.68
2006 Forward market prices — April through December
Around-the-clock Market Prices ($/MWh)
PECO-—PJM WestHub o . +$.59.30
ComEd — NIHUB 45.90
Gas Prices ($/Mmbtu) . . . 0 e .
Henry Hub $ 8.00

(a) Total sales do not include trading volume of 6,985 GWhs, 8,756 GWhs, 6,757 GWhs, 5,660 GWhs and 5,751 GWhs
for the three months ended March 31, 2006, December 31, 2005, September 30, 2005, June 30, 2005 and March 31,
2005, respectively.

(b) Market and retail sales exclude revenues related to tolling agreements of $52 million and $34 million for the three
months ended September 30, 2005 and June 30, 2005, respectively.

(c) Excludes the mark-to-market impact of Generation’s non-trading activities.
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