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Colleen A. Foley, Esq., Saul Ewing LLP, on behalf of the Joint Petitioners

Stefanie A. Brand, Esq., Director, New Jersey Division of Rate Counsel

James H. Laskey, Esq., Norris McLaughlin & Marcus, P.A., on behalf of the Independent
Energy Producers of New Jersey

Joseph F. Accardo, Jr., Esq., on behalf of Public Service Electric and Gas Company, PSEG
Power LLC, and PSEG Energy Resources & Trade LLC

Bradford M. Stern, Esq., Law Offices of Bradford M. Stern, LLC, on behalf of the Mid-Atlantic
Renewable Energy Coalition

Jeffrey W. Mayes, Esq., on behalf of Monitoring Analytics, LLC

Abraham Silverman, Esq., on behalf of NRG Energy, Inc.

James C. Meyer, Esq., Riker, Danzig, Schere Hyland & Perretti, LLP, on behalf of Rockland
Electric Company

Ernest Logan Welde, Esq., on behalf of the Clean Air Council

BY THE BOARD:

This Order addresses a request for an extension of time filed by Pepco Holdings, Inc. (“PHI"),
Atlantic City Electric Company (“ACE”), Exelon Corporation (“Exelon”), Purple Acquisition Corp.
(“Merger Sub”), Exelon Energy Delivery Company, LLC (“EEDC”), and New Special Purpose
Entity, LLC (“New SPE") (collectively, the “Joint Petitioners”), to consummate the merger of
Exelon and PHI.

By Order dated March 6, 2015, the New Jersey Board of Public Utilities (“Board”) approved a
Stipulation of Settlement setting the terms and conditions for the merger of Exelon and PHI.

! See In re the Merger of Exelon Corporation and Pepco Holdings, Inc., BPU Docket No. EM14060581,
Order Approving Stipulation of Settlement, (March 6, 2015) (“Merger Order”).



The Merger Order contained a sunset provision ordering the consummation of the merger of
Exelon and PHI occur no later than November 1, 2015, unless otherwise extended by the
Board.?

On September 16, 2015, the Joint Petitioners filed a motion seeking an extension of time, until
June 30, 2015, to consummate the merger (“Extension Motion”).

According to the Extension Motion, the Joint Petitioners have received the required approvals of
the merger from the Board, Delaware Public Service Commission (‘Delaware”), the Maryland
Public Service Commission (“Maryland”) and the Virginia State Corporation Commission
(“Virginia”). On August 27, 2015 the District of Columbia Public Service Commission (“DC
PSC") denied the Joint Petitioners’ application “as filed.”

The Joint Petitioners state they remain convinced that the merger provides significant benefits
and is in the public interest, and plan on continuing to work to complete the merger* and are
seeking time to enable them to continue to work to complete the merger. On September 28,
2015, the Joint Petitioners filed an application for reconsideration with the DC PSC.

On September 17, 2015, New Jersey Division of Rate Counsel (“Rate Counsel”) filed a reply to
the Extension Motion stating that it does not object to the granting of the extension of time to
June 30, 2016. However, Rate Counsel requests that, if granted, ‘the extension be contingent
upon the parties’ right to review the final form of the merger in order to insure that New Jersey
ratepayers’ interests continue to be protected.”®

Joint Petitioners filed a response to Rate Counsel’'s letter on September 22, 2015 asking that
the Board grant the request for extension with no other modifications to the Merger Order. Joint
Petitioners believe any further modification of the Merger Order is unnecessary and confusing,
and argue that the detailed Most Favored Nation ("MFN") provision included in the settlement
and adopted in the Merger Order, addresses Rate Counsel's concerns and protects the
interests of New Jersey and its customers.® The Joint Petitioners argue that the MFN provision
was inserted to insure “in the aggregate, that New Jersey will be treated as favorably as
Maryland, Delaware and the District of Columbia,” and the Joint Petitioners cite the Board’s
language of the Merger Order that the MFN “provision provides additional assurance that the
positive benefits of the Merger to the ratepayers and State of New Jersey are not ‘illusory.”’

The Joint Petitioners also argue that Rate Counsel's request to review the final form of the
merger is confusing and vague. According to the Joint Petitioners, they are already required to
provide Rate Counsel and Board Staff with copies of the final Orders and Settlements from the
other jurisdictions, along with an analysis and explanation of the benefits awarded in each
jurisdiction. No additional review process beyond that provided by the Merger Order is required,
and Joint Petitioners submit that any such request be rejected.

?1d. at 44.

% See Formal Case No. 1119, In the Matter of the Joint Application of Exelon Corporation Pepco
Holdings, inc., Potomac Electric Power Company, Exelon Energy Delivery Company, LL.C and New
Special Purpose Entity, LLC for Authorization and Approval of Proposed Merger Transaction, Orders No.
17947 (dated August 27, 2015), at paragraph 3589.

* Extension Motion at p. 2.

® Rate Counsel Letter at p. 2.

® Response Letter at p. 2.

7 Ibid. citing Merger Order at p. 39.
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After reviewing the submissions of the Joint Petitioners and Rate Counsel and after due
consideration of the arguments and of the provisions of the Merger Order, the Board HEREBY
FINDS the extension request to be reasonable, and HEREBY GRANTS an extension of time for
the Joint Petitioners to consummate the merger of Exelon and PHI to June 30, 2016. Given the
Joint Petitioners’ affirmation of their obligation to provide the Board and Rate Counsel with
copies of the final orders and settlements from each of the jurisdictions, including the DC PSC,
along with an analysis and explanation of the benefits awarded in each jurisdiction, the Board
HEREBY DECLINES to order any additional review process at this time.
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JOINT PETITIONERS

Colleen A. Foley, Esq.

Saul Ewing LLP
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Newark, New Jersey 07102
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Stephen B. Genzer, Esq.

Saul Ewing LLP

One Riverfront Plaza, Suite 1520
Newark, New Jersey 07102
Phone: (973) 286-6712
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Kevin C. Fitzgerald, Esq.

Ex. Vice President & Gen. Counsel
Pepco Holdings, Inc.

701 S. Ninth Street, NW
Washington, DC 20068-0001
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Wendy E. Stark, Esq.

Deputy General Counsel
Pepco Holdings, Inc. - EP1132
701 Ninth Street, NW
Washington, DC 20068-0001
Phone (202) 872-2347

vestark@pepcoholdings.com

Philip J. Passanante, Esq.
Associate General Counsel
Pepco Holdings, Inc./

Atlantic City Electric Company
Internal \Mailstop: 92DC42
P.O. Box 6066

Newark, DE 19714-6066
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SERVICE LIST

Mindy L. Herman

Director Regulatory Services
Pepco Holdings, Inc. — EPS020
701 Ninth Street, NW
Washington, DC 20068-0001
Phone: (202) 872-2678

mitherman@pepcohol

Kevin McGowan

Vice President, Regulatory Affairs
Pepco Holdings, Inc. — EP9020

701 Ninth Street, NW

Washington, DC 20068- 0001
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Roger E. Pedersen, Manager
Regulatory Affairs, External Issues &
Compliance, NJ — 63ML38

Atlantic City Electric Company

5100 Harding Highway

Mays Landing, NJ 08330

Phone: (609) 625-5820

Fax: (609) 625-5838
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Darryl M. Bradford, Esq.

Senior Vice President & Gen. Counsel
Exelon Corporation

Chase Tower

10 South Dearborn, 54th Floor
Chicago, IL 60603
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Paul R. Bonney, Esq.

Senior Vice President &

Deputy General Counsel

Exelon Corporation

100 Constellation Way, Suite 500C
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Thomas P. Gadsden, Esq.
Morgan Lewis & Bockius LLP
1701 Market Street
Phi!adelphia PA 19103
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Morgan Lewis & Bockius LLP
1701 Market Street
Philadelphia PA 19103
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P.O. Box 350

Trenton, NJ 08625-0350
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Chief Counsel
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P.O. Box 350

Trenton NJ 08625 0350
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Director, Division of Energy

Board of Public Utilities
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P.O. Box 350

Trenton, NJ 08625-0350
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P.O. Box 350

Trenton NJ 08625- 0350
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Jackie O'Grady

Board of Public Utilities

44 South Clinton Avenue, Sth Floor
P.O. Box 350

Trenton, NJ 08625-0350
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Bethany Rocque-Romaine, Esq.
Legal Specialist
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44 South Clinton Avenue - 10th Fioor
Trenton, NJ 08625
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Jake Gertsman, Esq.

Legal Specialist

Board of Public Utilities

44 South Clinton Avenue - 10th Floor
Trenton NJ 08625
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Megan Lupo, Esq.

Legal Specialist

Board of Public Utilities

44 South Clinton Avenue - 10th Floor
Trenton, NJ 08625
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Carl Dzierzawiec
Board of Public Utilities
44 South Clinton Avenue, 9th Floor
P.0O. Box 350

Trenton, NJ 08625 0350
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Stacy Peterson

Board of Public Utilities

44 South Clinton Avenue, 9th Floor
P.O. Box 350

Trenton NJ 08625 0350
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Caroline Vachier, Esq.
Deputy Attorney General
Division of Law

124 Halsey Street

P.O. Box 45029

Newark, NJ 07101
Phone: (973) 648-3709
Fax: (973) 648-3555

carcline vachier@dol ips state nius

Alex Moreau, Esq.
Deputy Attorney General
Division of Law

124 Halsey Street

P.O. Box 45029

Newark, NJ 07101
Phone: (973) 648-3762
Fax: (973) 648-3555
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Babette Tenzer, Esq.
Deputy Attorney General
Division of Law

124 Halsey Street

P.O. Box 45029

Newark, NJ 07101
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T. David Wand, Esq.
Deputy Attorney General
Division of Law

124 Halsey Street

P.O. Box 45029

Newark, NJ 07101

david wanoddol lps state nus

Ruby Smith, Paralegal
Division of Law

124 Halsey Street
P.O. Box 45029
Newark, NJ 07101
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RATE COUNSEL

Stefanie A. Brand, Director
Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
Phone: (609) 984-1460

shrand@rpa.state nLus

Brian Lipman, Esq.

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
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Ami Morita, Esq.

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
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Diane Schulze, Esq.

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
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James Glassen, Esq.

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
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Kurt Lewandowski, Esq.
Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003

Kewando@roa state npus

Brian Weeks, Esq.

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
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Lisa Gurkas

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003
Imurkas@roastate nlus

RATE COUNSEL CONSULTANTS
Andrea Crane

The Columbia Group, Inc.

P.O. Box 810

Georgetown, CT 06829
ctcolumbia@aol.com

Matthew |. Kahal

c/o Exeter Associates, Inc.
10480 Little Patuxent Parkway
Suite 300

Columbia MD 21044
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David Peterson

Chesapeake Regulatory Consulting
10351 Southern Maryland Blvd.
Suite 202

Dunkirk, MD 20754-9500

davenchesapeaake net

Max Chang

Synapse Energy Economics, Inc.
485 Massachusetts Avenue, Suite 2
Cambridge, MA 02139
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Tyler Comings

Synapse Energy Economics, Inc.
485 Massachusetts Avenue, Suite 2
Cambridge, MA 02139

fcomings@synapse-energy.com

e iinl

Paul Peterson

Synapse Energy Economics, Inc.
485 Massachusetts Avenue, Suite 2
Cambndge MA 02139

on@synapse-energy.com

Charles Salamone

Cape Power Systems Consulting, LLC

23 Westerly Drive
Bourne, MA 02532

Karl Pavlovic

Snavely, King, Majoros & Associates, Inc.
4351 Garden City Drive

Suite 350

Landover, MD 20785
knaviovicfsnavely-kKing.com

Dante Mugrace

Snavely, King, Majoros & Associates, Inc.
4351 Garden City Drive

Suite 350

Landover, MD 20785

dmugrace@snavelv-kina.com

INTERVENORS

Joseph F. Accardo, Jr.
PSEG Services Corporation
80 Park Plaza, T5G

P.O. Box 570

Newark, NJ 07102

Phone: (973) 430-5811
Fax: (973) 430-5983
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Connie Lembo

PSEG Services Corporation
80 Park Plaza, T5G

P.O. Box 570

Newark, NJ 07102

Phone: (973) 430-6273
Fax (973) 430-5983
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Jeffrey W. Mayes, Esq.

General Counsel

Monitoring Analytics, LLC

2621 Van Buren Avenue, Suite 160
Valley Forge Corporate Center
Eagleville, PA 19403

Phone (610) 271 8053
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Joseph Bowring

Monitoring Analytics, LLC

2621 Van Buren Avenue, Suite 160
Valley Forge Corporate Center
Eagleville, PA 19403
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Howard Haas

Monitoring Analytics, LLC

2621 Van Buren Avenue, Suite 160
Valley Forge Corporate Center
Eagleville, PA 19403

howard haas@moenitorinaanabvtics com

Siva Josyula

Monitoring Analytics, LLC

2621 Van Buren Avenue, Suite 160
Valley Forge Corporate Center
Eagleville, PA 19403

sivaiosvula@monitoringanalviics.com

Maeve Tibbetts

Monitoring Analytics, LLC

2621 Van Buren Avenue, Suite 160
Vailey Forge Corporate Center
Eaglevine PA 19403
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James H. Laskey, Esq.

Norris, McLaughlin & Marcus, PA
721 Route 202-206, Suite 200
Bridgewater, NJ 08807

Phone: (908) 525-4221

Fax: (908) 722-0755
Haskey@nmmiaw.com

Bradford M. Stern, Esq.

L.aw Offices of Bradford M. Stern
22 Lakeview Hollow

Cherry Hill, NJ 08003

Phone: (856) 520-6806

Fax (856) 375-2151

sradobmstemiaw com

Bruce H. Burcat, Esq.

Executive Director

Mid-Atlantic Renewable Energy Coalition
208 Stonegate Way

Camden, DE 19934

Phone (302) 331-4639

burcat@marac.us

Abraham Silverman, Esq.

Assistant General Counsel, Regulatory

NRG Energy, Inc.

211 Carnegie Center

Princeton, NJ 08540

Phone: (609) 524-4696
abraham.silverman@nrgeneroy.c

Cortney Madea, Esq.
Senior Counsel, Regulatory
NRG Energy, Inc.

211 Carnegie Center
Princeton, NJ 08540
Phone: (609) 524-5422

cortney madea@inrgensroy.com

Grace S. Kurdian, Esq.
Senior Counsel — East Region
NRG Energy, Inc.

211 Carnegie Center
Princeton, NJ 08540

Phone: (609) 524-5380

grace kurdian@nraensrgy.com

Steven Gabel

Gabel Associates

417 Dennison Street
Highland Park, NJ 08904
Phone: (732) 296-0700

ok Y e, G H P ysrEey. "y
sievanigabelassociates com

Holly Reed

Gabel Associates

417 Dennison Street
Highland Park, NJ 08904
Phone: (732) 296-0700

nolly.reedi@dgabelassociales com

Pam Frank

Gabel Associates

417 Dennison Street
Highland Park, NJ 08904
Phone: (732) 296-0700

namipgansiassociales. com
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PARTICIPANTS

James C. Meyer, Esq.

Riker, Danzig, Scherer, Hyland
& Perretti LLP

Headquarters Plaza

One Speedwell Avenue

Morristown, NJ 07962

Phone: (973) 538-0800

Fax: (973) 538-1984
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John L. Carley, Esq.

Assistant General Counsel
Consolidated Edison Co. of NY, Inc.
Law Department

4 Irving Place, Room 1815-S

New York, NY 10003

Phone: (212) 460-2097

Fax: (212) 677-5850

carlevid@oonad. com

Logan Welde, Esq.

Clean Air Council

135 S. 19th Street, Suite 300
Philadelphia, PA 19103
Phone: (215) 567-4004
Email: lwelde@cleanair.org
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