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é/ State of the Market Conclusions

* Energy Market results were competitive
* PJM Capacity Market results were competitive

 ComEd Capacity Market results were reasonably
competitive

* Regulation market results were competitive
— Price based
— Cost based

e Spinning market results were competitive
— Cost based

, «ETR market results were competitive
R,
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é,pj m PJM Service Territory

Phase 1- m
Phase 2- W
Phase3- B
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é,pjm PJM average hourly load and spot market volume:
Calendar year 2004

2004 UM average load
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Nuclear
165,128
36.9%

Solid Waste
278
06%
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PJM generation by fuel source (GWh):

Hydro
10,303
23%

oil
4738
1.1%

Calendar year 2004

Wind
379
0.1%

Coal
233,217
52.1%
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Average PJM aggregate supply curves:

Summers 2003 and 2004
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é’ PJM average load:
e il Calendar years 2003 to 2004
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é’ Figure 2-15 Monthly load-weighted, average LMP:
~)" " Calendar years 1999 to 2004

10
R
In' IlI —— 1999
5100 —é— 2001
2002
w2003
—E— 4
$80




www.pjm.com

$21.72
$28.14

$28.30

$42.40

PJM average hourly LMP (Dollars per MWh):
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$21.08

$38.30
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$31.45
$25.69
$22.40

$21.12

Calendar years 1998 to 2004

$24.16
$30.72
$31.58

$44.34

PJM load-weighted, average LMP (Dollars per MWh):
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Calendar years 1998 to 2004




nZean PJM fuel-cost-adjusted, load-weighted LMP
-§/ﬁ Jimi (Dollars per MWh): Calendar years 2003 to 2004
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é/’[]’ﬂ PJM and ComEd hourly Energy Market HHI:
f bbb Phases 1, 2 and 3, 2004

= ComEd: Phase 2, 2004
- P Phasss 1, 2 and 3, 2004




é’ PJM and ComEd RSI duration curve:
~)" " Calendar year 2004

= ComEd: Phase 2, 3004
= PuM Prases 1, 2 and 3 2004
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é’ Average monthly load-weighted markup indices:
o Calendar year 2004
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Average real-time, offer-capped MW:

é@ﬂ m Calendar years 2001 to 2004

46 0.1% 80 0.3% 87 0.2%

84 0.3% 24 0.1% 44 0.1%

201 11
563 1.8% 177 0.5% 24 0.7%

410 1.5% 55 0.2% 53 0.2%
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é@m Capacity obligations to the PIM Capacity Market:
E ' Calendar year 2004
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PJM Daily and Monthly Capacity Credit Market (CCM)
performance: Calendar years 2000 to 2004
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3 ¢ Trends in PJM equivalent demand forced
~d outage rate (EFORd): Calendar years 1994 to 2004
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épjm PJM Net Revenue

$72,207 $36,195

$208,247 $137,015
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ép' m PJM real-time imports and exports:
J Calendar year 2004
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= PJM system Regulation Market HHI:
AHOIM JHEE

Calendar year 2004
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é,pjm PJM Mid-Atlantic Region daily average regulation clearing
price and estimated opportunity costs: Calendar year 2004
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é’p-m PJM system Spinning Reserve Market HHI:
J Calendar year 2004
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ép' m PJM daily average spinning reserve
J market-clearing prices: Calendar year 2004
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Total annual PIM congestion [Dollars (millions)]:
Calendar years 1999 to 2004
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