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Dear Investor,

As originators of the worldwide Shareholder Confidence Index, we are pleased to
respond to your questions about global confidence in stocks and sectors.

If you have been one of our asset management panelist you know how quickly we get to
the bottom of your concerns and confidence levels with the companies you know best.
As our Professional Investor Panel nears 2000 voters, the results point clearly at stocks
and sectors most likely to lead us out of the recession.

We trust these results are helpful. We would be pleased to formalize your panel
membership and a subscription to the real-time reporting of the Shareholder Confidence
Index, available exclusively to panelists.

Very truly yours,

Brendan Wood
Chairman, Brendan Wood Investment Labs
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Companies Best Positioned to Grow & Prosper in the Credit Crunch

These are the companies with the highest combination of scores from the BWI Shareholder

Confidence Index and the highest scores from the category of ‘strength as an acquirer’. These
companies have the strongest perceived ability to execute acquisitions that will allow them to

prosper and grow through the credit crunch and beyond.
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Exelon Corp. (EXC)

Shareholder Confidence World Watch
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| Energy & Power Index
Exelon Corp.

DOWNWARD INFLUENCE - VERBATIM "OFF THE RECORD"
Confidence in the CEO

He simply needs to retire. He is a huge drag on the stock and | think
investors are sick and tired of listening to fairytales and his stories never
change, they have been there forever. They have to step it up and
needs to compete with companies that have bright and aggressive
CEO’s like NRG Energy. He is not the most forward looking guy, so he
needs to go. He just does nothing.

UPWARD INFLUENCE - VERBATIM "OFF THE RECORD"

Competitive Positioning of the company in its sector

Size, scale, strong operations, strong financials, good competitive position and good
positioning in the sector.

Exelon is operating in a non-regulated business and therefore has cheap rates.
Exelon has a very large nuclear fleet and a very well diversified asset base.

It has a bunch of nuclear plants, and in our industry, where you have a number of
carbon restrictions in the future. Itis in a good position in the market, since it
doesn’t release any carbon.

They are competitive simply because they have the largest nuclear feed in the
United States and it is located in a market where coal plants dominate. If there are
any carbon issues then they will be the ones to benefit most. They have low
leverage and huge free cash flow generation.

Confidence in the CEO

The CEO at Exelon is the standard by which others are measured against.

The point of the current CEO is to address regulatory issues, so | understand why
he is still there. They have a mess happening in Pennsylvania, so he is needed as
a grey haired guy to facilitate this process.

Confidence in the Senior Management team (excl. the CEO)

| really like the CFO, who recently left, but the new CFO is unproven. He is from
within the ranks. The other leaders it has, strike me as being good, but not
extraordinary.

Long term growth potential (3+ years)
As low priced hedges roll they will see improvement. In addition, the benefits of
their merger with Peggy should improve their growth over the long term.

It will be well positioned 4-5 years down the road, since it is carbon neutral. In
2001, in Pennsylvania, it started selling at market prices. Down the road you start to

see the upside from the carbon. ) ] )
The margin expansion is sufficient to support growth in earnings in the next 5-6

years without any additional growth needed.

Short term growth potential (12 months)

It is pretty fully hedged in terms of its power output and its earnings growth will be

fairly modest.

Strength as an acquirer

"Because of what is going on in our industry and the potential for carbon legislation and
because it has a clean fleet, this will give it a lot of flexibility in making acquisitions of
power plants and other firms. It can acquire firms that will have some carbon exposure
and it will not be a big knock against them."

"Very well run company that has a good track record of investments or mergers and has

the financial capabilities to do more. They are in the process of doing a big one right now."

BRENDAN WOOD INTERNATIONAL SHAREHOLDER CONFIDENCE INDEX 1.416.924.8110 CONFIDENTIAL INFORMATION

4



Exelon Corp. (EXC) Shareholder Confidence World Watch

BWI Confidence Index Drivers EXC vs. Energy & Power Index vs. All Companies Rank

Com petitive Positioning of the company in its sector 16

Shortterm growth potential (12 months) 58

Long term growth potential (3+ years) 29

Confidence inthe CEO 93

Confidence in the Senior Managem ent team (excl. the CEQ) &

Confidence in the board 79

Quality of company’s reporting program and disclosure to 17
shareholders this year

Strength as an acquiror 12

B[ Exc
Leading companies in the sector are evaluated against key drivers of investor u
confidence on a -5 to 5 scale:
+5 (leading the industry in this category, large positive impact on confidence)
0 (average score, little impact on confidence)
-5 (trails the industry in this category, very negative impact on confidence) Momentum

Energy & Power Index
] All Companies

Panelist report their confidence in the company as improving, static or Exelon Corp.
declining.

%improving (blue) and E s p ind
%declining (red) are displayed to the right. nergy & Fower index
All Companies m
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Exelon Corp. (EXC) Shareholder Confidence World Watch

How Brendan Wood International Measures Shareholder Confidence?

1100

Classification of Shareholder Confidence Index Score

Top Decile Company has attained the highest level of shareholder confidence, outperforms
competitors in all major categories and generally receives no scores below average in any
category. Very few companies achieve this level of shareholder confidence. BWI Super
League Shareholder Confidence Index scores generally range from 900 to 1100

Top Quartile Company is in the top 25% of shareholder confidence in its sector. Company
may attract criticism in one or two areas of shareholder confidence, however generally
outperforms competitors in most areas. Company is attributed positive to stable rankings for
its future competitive positioning. Scores generally range from 800 to 900

Second & Third Quartile Company is under-performing on generally more than 1 category of
shareholder confidence. Investors may be attributing negative momentum indicators to

company’s future competitive positioning. The company’s shareholder confidence program 650
may be undifferentiated from that of competitors. Scores generally range from 650 to 800

Bottom Quartile Company is in the bottom quartile of shareholder confidence performance in
its sector. Company is attracting criticism from 15% - 40% of the relevant Panel in several
areas of shareholder confidence. Many respondents are attributing negative momentum
scores to the company. The company may be at a disadvantage in attracting capital. Scores
generally range from 450 to 650

Shareholder Confidence Index scores of 0 to 450 = Company confronting reorganization,
serious difficulty or distress. Scores at this level are very rare.
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Exelon Corp. (EXC) Shareholder Confidence World Watch

Who are the Brendan Wood International Shareholder Confidence Panelists?

The BWI Panel

e Shareholders: Investors directly responsible for investing+/- $2 trillion in equity assets. Investment decision-makers representing
78% of the world’s largest institutional investors are included in the panel. (Those with assets under management exceeding $100
billion).

e Experience: A key factor in qualifying the depth and weight of investment decision-making experience behind investor opinion. An
average of 9 years direct professional investment experience - over a quarter of respondents have more than 15 years of
professional investment experience.

¢ In-depth Sector Knowledge: Over 80% of the panel are sector specialists, with intimate knowledge of the business environment
and particular dynamics of the companies being assessed.

e BWI Super League Analysts: Public corporations and professional investors leading investors nominate Super League “sell-side”
analysts who “understand the companies and sector best” and/or who exert the greatest influence on investor opinion. Super
League analysts and nominees represent all major investment banks and broker/dealers globally. These broker/dealers and banks
are in turn responsible for over 90% of world equity trading and new issue underwriting.

NOTICE TO READER: This report and all evaluations and assessments contained herein represent Brendan Wood International’s subjective judgments and opinions, based on information obtained by
us in the course of our research. Much of the information contained in this report has been obtained by us from third parties on whose responses we have relied in good faith without independent
verification by us. Some of the information contained within this report is based on comments and observations from a small number of analysts and/or investors at a particular moment in time and
therefore may not be representative of views held by most analysts, investors or other professionals. Past performance is not indicative of future results. We make no express or implied warranties
relating to the information contained in this report or any results to be obtained by you from the use of this information. We will not be liable to you in any way for any inaccuracies, errors in or omissions
of any of the information in this report, or for any damages arising therefrom.

This report is provided to you free of charge. This report is not meant to and should not be interpreted as advising you as to the value of the subject company’s securities, the advisability of investing in,
purchasing or selling such company’s securities or any other conclusion regarding such company’s securities. This report is not intended as an offer or solicitation for the purchase or sale of any of such
company’s securities.

This report is intended to be a tool for you to use in formulating your own judgments and strategies but should not constitute a substitute for your own research and review of the subject company and
individuals. Any investment, corporate or other decision of yours should be based on your own research, judgments and strategies. You should consider whether the information contained in this report
is suitable for your particular circumstances and, if appropriate, seek professional advice, including financial, tax, accounting and legal advice. We may do business or seek to do business with the
company and individuals who are the subject of this report, and as a result, you should be aware that we may have a conflict of interest that could affect the objectivity of this report.

This report contains confidential information which is our property. By receiving such information, you agree to hold it confidential and use it for internal purposes only, and may not copy, excerpt or
disclose it to others without our prior written consent. If you believe that you have received this information in error, please immediately notify us and return such information to us.

Copyright Brendan Wood International, 2008.
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« The Brendan Wood International Shareholder

Confidence Index Package:
— Real Time Access to the BWI SC Index, updated weekly
— Includes changes in confidence per sector, and current
shareholder confidence in 1000+ companies tracked
— Key drivers of confidence in 1000+ companies
— BWI Technicians at your disposal (+1-416-924-8110)
— US$6k per user annually, plus a US$6k once-per institution
annual sign-up fee
— Annual subscription required
— Exclusively available to BWI Panelists

« Company “Drill Downs” Available to Subscribers

— Drill Down into individual company data
 Includes all verbatim comments
» Detailed performance on all confidence drivers

— US$240 per company
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This report contains confidential information that is the property of Brendan Wood
International. Such information shall not be copied, excerpted, disclosed to others, or used
for any purpose other than that for which it is expressly given, without the prior written
permission of Brendan Wood International or its affiliates.

We wish to emphasize that all reports and evaluations and assessments contained therein,
represent Brendan Wood International and its affiliates subjective judgments and opinions,
based on our years of experience and on information obtained by us from third parties on
whose responses we have relied in good faith, independent verification by Brendan Wood
International and its affiliates being, under the circumstances, impossible.

While we believe that you will find our reports to be an invaluable tool in formulating your
own strategies and judgments, the foregoing should be borne in mind. Under no
circumstances should any ratings or evaluations of individuals’ performances in these
reports be considered as a sufficient basis for making investment decisions, and decisions
concerning the careers of individuals, including such matters as promotions, compensation
arrangements, terminations, etc.

This report is not meant to and should not be interpreted as advising you as to the value of
a company’s securities or any other conclusion regarding such company’s securities. This
report is not intended as an offer or solicitation for the purchase or sale of any of such
company’s securities.
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