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Section 7 — Regulation FD
Item 7.01. Regulation FD Disclosure.

On May 10, 2007, Exelon Corporation (Exelon) will participate in the Goldman Sachs Annual Power and Utility Conference in New York and will reaffirm
its adjusted (non-GAAP) operating earnings guidance ranges for 2007 for Exelon, Exelon Generation Company, LLC (Generation), Commonwealth Edison
Company (ComEd) and PECO Energy Company (PECO). Attached as Exhibit 99.1 to this Current Report on Form 8-K are the handouts being made
available to participants at the conference.

Kok ok ok ok

This combined Form 8-K is being furnished separately by Exelon, Generation, ComEd, and PECO (Registrants). Information contained herein relating to any
individual registrant has been furnished by such registrant on its own behalf. No registrant makes any representation as to information relating to any other
registrant.

This Current Report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, that are subject to risks
and uncertainties. The factors that could cause actual results to differ materially from these forward-looking statements include those discussed herein as well
as those discussed in (1) Exelon’s 2006 Annual Report on Form 10-K in (a) ITEM 1A. Risk Factors, (b) ITEM 7. Management’s Discussion and Analysis of
Financial Condition and Results of Operations and (c) ITEM 8. Financial Statements and Supplementary Data: Note 18; (2) Exelon’s First Quarter 2007
Quarterly Report on Form 10-Q in (a) Part II, Other Information, ITEM 1A. Risk Factors and (b) Part I, Financial Information, ITEM 1. Financial Statements:
Note 13; and (3) other factors discussed in filings with the Securities and Exchange Commission by the Registrants. Readers are cautioned not to place undue
reliance on these forward-looking statements, which apply only as of the date of this Current Report. None of the Registrants undertakes any obligation to
publicly release any revision to its forward-looking statements to reflect events or circumstances after the date of this Current Report.




Section 9 — Financial Statements and Exhibits

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description

99.1 Participant handouts




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, each Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

EXELON CORPORATION
EXELON GENERATION COMPANY, LLC
PECO ENERGY COMPANY

/s/ John F. Young

John F. Young

Executive Vice President, Finance and Markets and Chief
Financial Officer

Exelon Corporation

COMMONWEALTH EDISON COMPANY

/s/ Robert K. McDonald

Robert K. McDonald

Senior Vice President, Chief Financial Officer, Treasurer
and Chief Risk Officer

Commonwealth Edison Company

May 10, 2007
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Exelon.

Exelon Investor Relations Contacts

Inguiries conceming this presentation should
ke directed to:

Exelon Investor Relations
10 South Dearborn Street
Chicago, lllinois 60603
312-394-2345
312-394-4082 (Fax)

For copies of other presentations,
annual/quarterly reports, or to be added to our
email distribution list please contact:

Felicia McGowan, Executive Admin Coordinator
312-394-4069
Felicia.McEowan@ExelonCarp . corm

Investor Relations Contacts:

Chaka Patterson, ice President
312-394-7234
Chaka. Pattersoni@ExXelonCorp.com

JaCee Burnes, Directar
312-394-2245
JaCee Burnesi@ExelonCorp.com

Maryheth Flater, Manager
312-394-5354
haryheth FlatercExelonCaorp.cam

Len Epelbaurn, Principal Analyst
312-394-7356
Len. EpelbaurmiG@ExelonCarp.com
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Exelon.

Forward-Looking Statements

This presentation includes forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 19945 that are subject to risks and uncertainties. The
factors that could cause actual results to differ materially from these forward-looking
statements include those discussed herein as well as those discussed in (1) Exelon’s
2006 Annual Report on Form 10-Kin (a) ITEM 1A Risk Factors, (b) ITEM 7. _
Management's Discussion and Analysis of Financial Condition and Results of Operations
and () ITEM &_Financial Statements and Supplementary Data: Mote 18 (2) Exelon's
First Quarter 2007 Quarterly Report on Form 10-Qrin {a) Fart ||, Other Information, ITEM
1A Risk Factors and (b)) Part |, Financial Information, ITEM 1. Financial Statements: Mote
13 and (3] other factors discussed in filings with the Securities and Exchange
Commission (SEC) by Exelon Corporation, Commonwealth Edison Company, FECO
Energy Company and Exelon Generation Company, LLC (Companies). Eeaders are
cautioned not to place undue reliance on these forward-looking statements, which apply
only as of the date of this presentation. Mone of the Companies undertakes any obligation
to publicly release any revision to its forward-looking statements to reflect events or
circumstances after the date of this presentation.

This presentation includes references to adjusted (non-GAARF) operating earnings that
exclude the impact of certain factors . Ve believe that these adjusted operating earnings
are representative of the underlying operational results of the company. Please refer to
the appendix to the presentation for a reconciliation of adjusted (non-GAAR) operating
earmings to GAAF earnings.




Exelon.

The Exelon Story - Value Driven

Exelon. ¢+ Premier U.S. nuclear generator uniquely positioned to capture
T Generation market opportunities through operational and commercial excellence

+ Primary source of Exelon’s value going forward

ComEd. *+ Completed the transition to a “wires-only” business with a
regulatory recovery plan in place

== PECO. -+ Predictable source of earnings through transition period;
............................................ preparing for 2011

E I . + ~9% annual operating EPS growth since inception
Xelon. . continued strong growth trend through 2011
« Strong balance sheet and financial discipline
+ New value return policy
+ Experienced management team




The Exelon Companies

Exelon.

‘06 Operating Earnings!™;

Exeld’n. wmp | 07 EPS Guidance®:

Assets (12/31/06):

Total Debt (12/31/06):

‘07E Operating Earnings!®:

$2.2B
§2.7 -52.9B
$4.00 - 54.30
$44.3B
$13.08
EEB

!

ComEd. =PECO.

Ar Exelon Company

lllinois
Utility
'06 Earningsi': 5528M
'07E Earnings®: $65 - 5125M
‘06 EPS:; 50.78
'07 EPS Guidance®: $0.10 - $0.20
Total Debtid: 54.6B
Credit Ratings(®: BEB

}

A Esebon Cowmipassy

Pennsylvania
Utility

5455M
$400 - 5420M

$0.67
$0.60 - $0.65

§4.28
A-

{1) 2006 Adjusted (Non-GAAP) Oparaling Earnings and Operating EPS

{2) 2007 Operating EPS

nce presantad on 121122006, and reatfirmed on 4/25/07

Credit Rating®:

Exelon.

Ceneration

Muclear, Fossil, Hydro & Renewable Generation

Power Marketing
06 Earnings(': 51,275M
'07E Earnings®: $2,2B0 - 52,420M
'06 EPS!': 51.88
'07 EPS Guidancel®: $3.40 - §3.60
Total Debti: $1.8B
Credit Rating®: BEB+

13) Estimated 2007 Adjusted (Non-GAAR) Oparating Eamings and 2007 Operating Eamings Guidance per Exelon share

{4) As of 12731106

{5) Standard & Poor's senior unsecured debl ratings for Exelon and Generation and senior secured debt ratings for ComEd and PECO as of 5407




Exelon.

Financial Performance

a12006 @iz007 2007
Adjusted (non-GAAP) Operating EPS Adjusted (non-GAAF) Operating EPS
Operating 062 F1.07 §4.00- 5430 Y
Weather Nomalized & 50.66 $1.07 o B
@1 2007 Highlights
= Strong financial and operating results 5241
- Higher generation margins Fr24
- Increased nuclear output with fewer outage days .03
- Offset by lower ComEd results and higher O&
Costs across Exelon J]
= ComEd completed transition to wires-onky business
ali] oo moz e ang mos 2006

- Implemented customer rate relief programs,
including residential rate phase-in plan

- Filed transrmission rate case

Q1 2007 earnings primarily driven by higher margins at Generation and the

end of ComEd’s regulatory transition period

(T Eoclodes FO.0OL per s bare 1vEuoEbE mpactvers i vomal 21 2006 aid s Impact uersiz womal v 01 2000




Exelon.

2007 Quarterly EPS Profile B
Quarterly Operating EPS by Percentage of Full Year:
a1 Q2 Q3 Q4
2003-2006 Average 22% 25% 31% 22%
2006 Actual 19% 27% 32% 22%
2007 Consensus (! 24% 24% 28% 24%
2007 Estimated 25-27%'2 21-24% 26-29% 23-26%

Factors driving changes in quarterly EPS profiie:

2006 2007

v Weather and storms v Energy margins moving from ComEd to Genco
v ComEd PPA roll off

v Nuclear generation
g . . = FPA had shaped monthly price; auction price more level
¥ Other one-time items - More market sales

v Timing of hedging activities

Starting this year, Exelon’s earnings will have a slightly different quarterly

distribution than in prior years

(171 Source: Thomeson First Call & 5407
(27 Based on pementage of actual 01 operating EPS of $1.07 to full year guidanze Ange




Exelon.

_\--\"""—-.._

ComZEd.

An Exelon Company




ComEd 2007 Operating EPS

50,01 ${0.51)

130.02)

Dapr. - (30.02)
Amort. - $0.02

50.78
ey ltems:
Weather Recovery of Manufactured
Gas Plant cost - (50.04) 17
Inflation - (50.0&)
Pension & benefils -
$(0.09)
o
D&M

v
$0.00

Depraciation /
Amortization

$(0.06)

Interest
Expense

§0.10 - $0.20
20.02

Other

2006 Actual
$528M

2007 Guidance =
S65M - $125M

As a “wires-only” company, ComEd is expected to earn less on an operating
basis in 2007 than in prior years due to the end of the transition period in lllinois

and related transition revenues. The unfavorable ICC Order in the Distribution
Case and continued regulatory lag further reduces ComEd’s 2007 earnings

HOTE: Se ey Assumplions” shde in Appandix
(1) Variance driven by nonrecieTing credd in 2008

(2) ReNescas (e 12720/06 ICC amanded onder on the rehaaning of ComEd's Dstributicn Rale Case




ComEd.

An Exelon Company

ComEd Operating Earnings: R,
Next Five Years

2011 Assumptions 1! ComEd Key Issues

Rate base: ~39.68
Equity ~45% * Roll-out of optional residential rate
$526M ROE: ~10% phase-in and other customer rate
relief programs
~3430M = Regulatory recovery plan

2007 Assumplicns - Transmission rate case filed
Rate Base: ~%8.1B March 15t (No. ERO7-583)
Equity {2 ~43% e .
ROE: - 35% - Distribution rate case filing

expected late Q2 '07
= Rate Design docket (No. 07-0166)
= Potential rate freeze legislation

= Actively engaged in discussions of
alternatives to rate freeze

S65M - $125M

2006 Actual 2007 Guidance 201110

After 2007, assuming no rate freeze legislation or similar event, ComEd’'s earnings

are expected to increase as regulatory lag is reduced over time through regular rate
requests, putting ComEd on a path toward appropriate returns

NOTE: Sedt "Ry Assumplions” shde in Appandi

(1) Provided solely for ilustrafive purposes. nol infended as samings guidance. The eamings figune represents a possible scenario that is based on the assumplions shown abowe as
wall a3 assumplions aboul olher faeiors, Ncluding. bul net lmilsd 1o, judgments abaul changes in load ghiowih, spending and ralemaking procesdngs. ad wall 38 fulufe Soonomis,
compatitive and financial marked condiions. and the absence of adverse reguialory and legislative developmants, all of which are subject to wncertainties and have nof been subject
10 the same degree of analysis as we apply to 2007 forecasts. The scenasio should not be relied upon as being necessarily indicative of fulune resulls

(2) ReNacts aquity based on dafinfion proviced in most recant ICC disinbution rale case ofcer (Dook aguily l8ss goodhaill). Projacied book aquily ratio in 2007 is 58%

v




An Exelon Company

ComEd Transmission Filing Summary'_'“""'*--

v" Filed with FERC on March 1, 2007
v Expected to increase average residential customer bill by ~1.5%

Filing includes:
v $147 million increase in annual revenue requirement

v 11.70% base ROE plus 0.50% adder for RTO participation and 1.50%
incentive adder for major system expansion projects

v" 58% equity ratio (12/31/05 actual; adjusted for the 2006 goodwill impairment)

v Formula proposal that would adjust transmission rates annually based on
historical costs for the prior year plus current year plant additions and CWIP

v" Subject to FERC approval, requested to be effective May 2007

Since last transmission rate update in 2003 through 2007, ComEd will have

invested more than $800 million in transmission-related plant to meet
increasing demand and improve reliability

CUNP = CosTocton wWork [ progress




R } An Exelon Company

ICC Rate Design Docket (No. 07-0166)
Key Dates

S N N N N U L S NN

Docket Initiation — March 2

Status Hearing — March 14

ComEd Informational Testimony — April 3

Ameren Informational Testimony — April 3

Workshops — Ameren — 11 a.m. April 11 (Springfield Location)
Workshops — ComEd — 11 a.m. April 12 (Chicago Location)
Simultaneous Direct Testimony — May 4 (All parties)
Simultaneous Rebuttal Testimony — June 1

Hearings begin — June 11

Hearings end — June 13

Proposed Order — Mid/Late June

Simultaneous Initial Briefs — June 29

Simultaneous Reply Briefs — July 10

Commission Order — Mid-September

S e T




Exelon.

o

= PECO.

An Exelon Company




= PECO.

An Exelon Company

PECO 2007 Operating EPS O

50.04 $0.00 $(0.07)
50.05 ] D&M - $0.00 $0.07)
$0.67 RNF _— . $0.60 - 50.65
Weather CTC Interest -
Amortization / Expense
Depriciation Other
Key llems: Hay lams:
Storms - $0.03 ITC & RED Credit (Mat
Inflation - (50.01) of Fees V) - (30.05)
R Taxes other than
Pension & benefits - (50.01) income - (50.03)
2006 Actual @ 2007 Guidance @
5451M S400M - 3420M

PECO'’s operating earnings are expected to decrease slightly from 2006 to

2007 primarily due to increasing CTC amortization

ROTE! Sea ey Assumplions” akide i Appandix
{1} Variance primarily driven by nonrecunting credits in 2006
(2} Adusted for [34M) prefemed sedcunites from HoldCo




< PECO

Exelon Comnpany

PECO Operating Earnings: >,
Next Five Years

= Provider of Last Resort (POLR) and
Alternative Energy Portfolio Standard
(AEPS) rulemakings are PUC priorities

SA0OM - S420M 2011 Assumptions (1 = PUC issued revised POLR rulemaking
Rate Base:  ~54.78 2/8/07; expects to issue final regulations by
Equity: ~50% mid-2007
ROE: =10%

= PUC's revised rules provide competitive
~5235M procurement framework with full cost
recovery

= Governor announced Energy
Independence Initiative on 2/1/07

= Pursue workable strategies for PECO

) 1 - AEPS early procurement (petition filed
2007 Guidance 2011 March 19% with the PUC)

- POLR procurement phase-in

—
S

PECO is expected to provide a predictable source of earnings to Exelon

through the remainder of the transition period

ROTE: See “Key Assumpticns” slide in Appendix

(1) Prowiced solely for ilustrative purpases, nol imended a8 eamings guidance. The eamings figune represents a posaible scenans thal is basad on the AS5UMPBONS Shown above a8,
will 85 assumplions aboul other feclors, includng, but nod kmiled b, judgments about changes ik koad growth, spendeng and ralemaking proceedngs. a5 wall a5 futurg
economic, compatitive and fnancial market conditions, and the absence of advarss reguisiony and legistative developmants, all of which ane subject (o uncerisinties and have
nal baen subpsct to the same degres of analysis &t we apply bo 2007 forecasts. Tha scenand shoukd nol be relied wDon &3 bHing necessanly indicative of ||._|1}.Ll.?_£§5dli




= PECO.

An Exelon Company

PECO Average Electric Rates

Current Post
Transition Projections &

Electric Restructuring Settlement

-

1148g  *BE%

Unit Rates {g/kWh) 1 12.4¢

10.67¢

Energy / Capacity Projected 2011
rates reflect the
end of PECO's
transition
period and the
termination of

Competitive the CTC

Transition Charge

Transmission

Distribution

2006 207 2008 - 2010 2011

{1) Rates increased from onginal settlemeant by 1.6% to reflect the rollin of increased Gross Receipts Tax and $0.02KWh for Universal Service Fund Charge and Nuceas
Docommissioning Cost Adjustmant

(2] Assumes S53. T 1MW PIM West ATC prica (2011) with a ST Z9MMBTU gas price at Henry Hub &s of 11707 per The Norhbrdge Group. The Sorecas) doas not mclude any
impacts of recant FJM RPM suction results of proposed canon legislation
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Exelon.

Generation




Exelon.

Generation
Exelon Generation 2007 .
-
Operating EPS
$1.73 ${0.13) $3.40 - $3.60
£(0.02) 50.07
. ( $(0.02) —
Q&M Depreciation Interest Cther
T Expense
Kay ltems:
Inflation - ($0.08) Market Sensitivities
$1.88 Pansion & benafits - ($0.04) s of 1231/08

BNF Texas Construction & Operating [Adliar-Tax $M) 2007
License - (50.03) -
Muclear sacurity - (20.02) +- §1immBty Gas 525
Fewer refueling outages - $0.03 +/- 500 BlwKWh ATC 525

Heat Rate
+/= S10/MW-Day
Capacity $10
2006 Actual 2007 Guidance
51,27T5M 52 .280M - 52 420M

Earnings growth is driven by the expiration of the below-market ComEd PPA,

favorable market conditions, and a contractual price increase in the PECO PPA

ROTE: Seé “Kay Assumplions” slide in Appendix




Exelon.

Generation

Valuing Exelon Generation

Hedged —z007 Un-Hedged — 2007 O

F Moz
$6,700 [§2 800

§4.700

D&M and EBITOA ™ — EEBITOR ™ —

Rewverue Met Fusl &
COther Expenses Hedged Un-Hedged

Un-hedged ("Open™) EBITDA plus upside from unique competitive position

drives Exelon Generation’'s value

(T Bielon Gereraton's Un-kedged ERTODA atzames Battie FECO boad b priced Stearmertmaketprices ard remotes the Impact or® -the-morey' bedges drices 2 of %1408

i EceboyGerergton's ez timaedtol Rewe ive Net Frelot JE 700N retkct the Midwert, Midata v, Sorth avd Other
i hzindes Moackar F el amortsato; ek to Bet page of sppesdixtor 3 recocligtion of Metlwome © EB MDA
o= T L




Exelon.

Generation

Exelon Generation Operating “ g
Earmings Drivers: Next Five Years

T Exelon Generation’s
2 2E0M - §2 20N s of 1243106 Competitive Position
[fte - Tax $ha) 2007 | 2014 o
+ BmmBt Gas 525 | 32w = | arge, low-cost, low-emissions,
+4 500 Btubiih ATC Heatrate | $25 | $340 exceptionally well-run nuclear fleet
+4- FADMNE D 2y Capacity §10 | %50 = Complementary and flexible fossil
+ $I0/Ton Camon Nis | $EED and hydro flest
+ $E0Ab Urarium $0 | $010) = |mproving power market
+ FADAENU (enrichmant) $0 | s fundamentals (heat rates and

capacity values)
s Potential carbon restrictions

2007 Guidance

Exelon Generation is poised for earnings growth over the next five years

driven by the end of the IL and PA transition periods and its unique
competitive position

NOTE: See iy Srzamptons” £ Ide v appe adlx
() O rences g ens Muter 3re @rge by dee o diereaces v the amonetiedge d v 2007 ur. 2011




Exelon.

Generation

New Jersey BGS Auction Results”

$102.51/MWh $98.88/MWh

(36-Month Price) ot Price) Full-Requirements Costs ($/MWh):

-

3| Renewable
Energy
ATC Migration Risk
Forward and Volumetric
Energy Risk
Price @
ST40IMW-Day
(1) For PSE&G
{2} Range of forward market prices that traded during the 2008 and
2006 Auction 2007 Auction 2007 auctions. The 2006 auction occurred on Feb. 6-7, 2006, and

the 2007 auction occurred on Feb. 5-7, 2007

Higher full-requirements component due to increases in costs associated

with capacity and congestion




Increase in ExGen's Met ncome (3 Millions)

Carbon Value

Assumes Open Position at Exelon Generation

40
ano 25
Ml ain Lisberman Bill
2500 2010-11: $22#on / -0
2100 \ 5
EXC Mamket Sensitivity \ / .\ L0
1500 H 2011 F404an =

\ /’{ El& Cambon Case & - 15

mnn 2010; F3 Mon ||
'y N, 10

Europe Camon Trading

00 2011: $21/an -4
R e o e el

I il 10 14 20 il 30 K] 40 44

Carton Crecit ($.Tan)
Climate change legislation is expected to drive substantial

gross margin expansion at Exelon Generation

Ty The Evengyliormation Admiktaton (B9 ualaton of the MoCal Lietemaw BII EIA re port svmber SRO 1F/2003-02

i) The EL8 Carbow SEblizator C2ee Care O d3ked March 2005, EW, reparts imber SROIAF 200

-1

Increase in ATC Price ($/MWh)

MNOE: Arames Debow BSaon Ccarmon Coet b0 carbon redichio ek woidy & J., eq esTation & ecowomical

Exelon.

Generation

Carbhon Yalue

fidwest

= ~80 000 GWhs in Midwest nuclear
portfalio

= ~35% of tirme coal on the margin
= ~A40% of tirme gas onthe margin

flic-Atlantic
= ~30,000 GWhs in Mid-Atlantic
nuclear portilio

= ~45% of time coal on the margin
= ~50% of time gas onthe margin

S ST e o A s




Exelon.

Generation

Nuclear Performance - Fuel Costs

Uranium market prices have increased, but
Exelonis managing its portfolio

» Reduced uranium demand by 25%

« Contracting strategy protects us and ensures
we are significantly below current spot market
prices through 2011

= Uraniurm is small component of total
production cost

= Expect long-term price to decrease due to

increasing supply; stabilize based on cost of
production

Exelon Projedted Uranium Portfaolio

——

14000
12mo
10mo
5.mo
&m0
imo
2mo

1B US0E (007K ]

2ms 2me am
O tECED SIppl
—d—Ca et Demand Projectts

am s 2mo 201
==—AI03 Demand Prof cton

Exdon Uraniurm Cost ws, Market

% of Market Prics
oo HHGHABEES

am A am o T
B Ewlbyaueage e-padprice 0O Prdjected market price

Components of Bxelon Muclear' s Fuel Cod in 2006
B recime it
Comers by %

VE

U hm

21%
Fabricatbo

16%
Muckariar & Ta e st
Fuid L
12%

Exelon Nuclear is managing fuel costs




Exelon.

Generation
Current Market Prices o

PRICES (as of April 30, 2007) Units zood' zoos' zooe' 2007 zoocf
PR West Hub ATC EMAh ] 47387 B0AET S107T milag 65 72

P UM MiHUb AT (Fmfinh WAST 45307 HET g 4091
HEFOOL MASS Hub ATE EMAh ] 52137 TAEST  sRAET A 8057
ERCOT North On-Feak (FmAih 40633 TEODT B0ETT 74m3 £2.10
Henry Hub Matural Gas [ENBTL Lkt a5t G.74* 7o 2.4z
Wl Crude Oil (LD 4l48% SEEZ* BEIE* B4TR 71.28
FRE S&00 (5 Ton) 547 G068 13.04 .59 9.25
NAPF 20 (HTan) 6025 A24T 4387 4459 4475
ATC HEAT RATES {as of April 30, 2007)

F b Wast Hub ! Tetoo M3 MBTUAIRY  6.40 .30 .93 .59 657
F.IM MNiHub / Chicage City Gate B TURAY 552 552 6.32 .05 5 65
ERCOT Morth ¢ Houston Ship Channel B TURAY 753 .2 .28 8.3% 8.8

Moth L3 kD —

2004, 20045 and 2006 are actual settled prces
Feal Time LWiP {Locational karginal Price’
Mewt day owerdhe-counter marka

Forerage NYMWER settled prices

2002 is forward market prices 2= of L2007

2007 irformaion s a combingtion of actual prices through 23007 and market prices forthe balance ofthe year
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2007 Operating Earnings Guidance @

Operating EPS ("): $4.00 - $4.30 per share 2007 — 2011

GAAPEPS (:  $4.10 - $4.40 per share T Exeton Gurncion
B comed

$/ Share 5"'“ JJ reco

$0.60 - $0.65
Earnings Drivers

= ComEd regulatory recovery plan
= Improving market fundamentals
— Gas prices
ComEd .
— Capacity values
— Heat rates

= End of IL and PA transition periods
= Carbon regulation

2006 Operating 2007 Operating
EPS Actual EPS Guidance

Exelon expects to see robust earnings growth over next five years driven by

Exelon Generation and ComEd’s recovery

MOTE: Sea “Hey Assumplions® slide in Appandix
{1} Eamings Guidanca




Exelon.

2011 Balance Sheet Capacity
(lllustrative)

—5S&P “BBB" Target Range —

- Potential Uses of

» - ! Balance Sheet Capacity
[ 1 1
= s ; \ : » Acquisitions or other
2 g \ T~ i growth opportunities
1] 1 1
8w : \\\\\\ = Future unfunded liabilities
e : : . .
.'—g‘ﬁ h : \\ = Buffer against potentially lower
i®m : —\\ commadity prices

m - ' o ' . ' o » Share repurchases or other

2011 FFO/ Debt [Forecasted | ® valle return options
= Unadjusted FFO /Dekt @ = Adjusted FFO f Debt@ &

Exelon expects to create substantial incremental balance sheet capacity over
the next five years, based on planning assumptions

(T AualEble Cas b= Car b Flow from O perato s - CapEx - Dlde vk +- NetFliaicigs. Cark Flow fom O peratons = Hetcarh fows proukk d byops@thg actiulies ks 1et
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Projected 2007 Key Credit Measures .

Exelon Cons:

Generation:

ComEd:

PECO:
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FFC ! Interest

FFC i Debt

Rating Agency Debt Ratio
Adjuzted Book Debt Ratio: 55%

FFC § Interest
FFO 1 Debt

Rating Agency Debt Ratio
Adiusted Book Debt Ratio: 35%

FFC § Interest
FFO 1 Debt

Rating Agency Debt Ratio
Adiuzted Book Debt Ratio: 43%
FFC § Interest

FFO ) Debt

Rating Agency Debt Ratio
Adjusted Book Debt Ratio: 53%

With PPA & Without PPA &  5&P Credit  «ggg~ Target
Pension ! OPEB ' Pension ! OPEB Ratings ® Range
4 8% B2 BEBE 32w —45x
24% 32% 20% — 30%
T49% B8% S5% — 45%
8.2 153x BBB+ 35— 551
47 % 5% 25% — 40%
S8% rk s S2% — 42%
24 2 Bx BBB 35— 551
9% 11% 25% — 40%
BE% S0% S2% — 42%
38x 41x - 28%—35%
15% 15% 12% — 20%
S8% o5% B2% — 52%

Exelon’s balance sheet is strong
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Strategic Direction - Protect Today’s
Value

v' Deliver superior operating performance
» Keep the lights on
» Continue nuclear excellence
v Support competitive markets
= Maintain/bolster PJM
= Step up advocacy
= Encourage market-based new entry
- Enhance auction construct
- Participate in competitive new entry
v Protect the value of our generation
» Optimize the generation portfolio
» Hedge market risk appropriately
v Build healthy, self-sustaining delivery companies

» ComEd - fight rate freeze legislation, seek long-term peace and drive path to
financial health

» PECO — maintain performance and prepare for 2011 transition to market

Competition has significantly reduced wholesale prices, improved operating

performance and spurred growth in energy supply




And Grow Long-Term Value

v Take the organization to the next level of performance
» Foster positive employee relations
» Require accountability for results and values
= Acquire, develop and retain key talent

= Continuously improve productivity
v" Align our financial management policies with the changing profile of our
company
v Rigorously evaluate new growth opportunities
* Generation
= Transmission
= Distribution

v Advance an environmental strategy that leverages our carbon position

Exelon is finding ways to advance an environmental strategy that also

complements our business strategy




Exelon.

our vision

Exelon will be the best group of electric generation and electric and gas delivery
companies in the United States — providing superior value for our customers,
employees, investors and the communities we serve.

our goals

» Keep the lights on and the gas flowing

» Run the nuclear fleet at world-class levels

» Capitalize on environmental leadership and clean nuclear energy
»Create a challenging and rewarding workplace

» Enhance the value of our generation

» Build value through disciplined financial management

our values

Safety - for our employees, our customers and our communities
Integrity — the highest ethical standards in what we say and what we do
Diversity — in ethnicity, gender, experience and thought

Respect - trust and teamwaork through open and honest communication

Accountability = for our commitments, actions and results
Continuous improvement ~ stretch goals and measured results
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Appendix -
Financial and Operational
Statistics




Key Assumptions

Muclear Capacity Factar {%)m
Total Genco Sales Excluding Trading (&Whe)
Total Gencao Sales to Energy Delivery (GWhs)
Total Genco Market and Retail Sales (Gth)Q
Henry Hub Gas Price ($immBtu)
PJM West Hub ATC Price (RIMWh)
Tetco M3 Gas Price (BmmBtu)
Pl West Hub Implied ATC Heat Rate (mmbtushdiiin
Ml Hub ATC Price (Bfhh)
Chicagao City Gate Gas Price (FmmBtu)
M Hub Implied ATC Heat Rate (mmbio/ish)
P East Capacity Price (BMW-day)
PJM West Capacity Price (BIMW-dand
Electric WValurme Retention (%)

FECO

ComEd
Electric Delivery Growth (%)@

FECO

comEd
Effective Tax Rate (%)™

Exelon.

2005 Actual 2006 Actual 2007 Est. ..
535 538 54.0
194,337 190,650 184,500
121,961 118,354 40,500 ®
72,376 71,326 144,000
5.5 B.74 £.00
50.92 51.07 50,50
.67 7.31 5.00
B30 B.98 660
46.38 41.42 44.00
841 B.56 7.60
557 B.32 580
0.13 1.75 44.30
013 1.75 16.60
85 a3 83
79 77 53
0.9 1.2 0.6
1.3 0.6 0.9

75 7.0
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FFO Calculation and Ratios

FFO Calculation

Metlrcome
231 back vor-caEh ems :
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Adusted Book Debt
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FFO Debt Cowverage

= sd|urted Booh Debi

= Raling ageney Debt

Caphialtztion :
+ TomlShare hokk 1 BNty
+ Prekrred Secarites of Sabe darks:

+Adasted Book De bt

Totl ad v edCapHalzation
= Goodwll
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= Total adjurtsd Caplizllzton

= Tolal Rating agency Capliallzton
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Energy Policy Act - Nuclear Incentives

Production Tax Credit {(PTC)

v §18 per MWh B year PTC for
first 5,000 MYWVe of new capacity

v Cap of $125M per 1,000 MWWe of
capacity per year

v Protects against a decrease in
rmarket prices and revenues
garned

v Significantly improves ERPS

v Benefit will be allocated! prorated
among those who:

= File COL by year-end 2003

= Begin construction (first
safety-related concrete) by
1172014

= Place unit into service by
1172021

Requlatory Delay “Backstop™

v Insurance” protecting against
regulatory delays in
cammissioning a completed
plant

= First two reactors would
receive immediate
"standby interest coverage"
including replacement
power up to FE00M

= The next four reactors
would be covered up to
$260m after six months of
delay

Government Loan
Guarantee

v Results in ability to obtain
non-recourse project
financing

v Up to B0% of the project
cost, repayment within 30
years or 90% of the project
life

v Meed clarification af
implementation specifics

v Ayailability of funds to
nuclear projects at risk given
latest program guidelines

Energy Policy Act provides financial incentives
and reduced risk by way of production tax
credits and loan guarantees
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2007 Exelon IR Calendar

o d Quar Highlighted Topics
- ¥ 10 performance

April 28: 10 Earnings Release I]I]I:> i apERra:ipg gumpatnt\lf Lpdates
May: EE| Finance Committee Meeting g ILaurpsatgn amentals

Highlighted Topics

20 performance

Dperating Company updates
harket fundamentals

ComEd rate filings; IL update
walue Return plan

Third Quarter

duly: 20 Earnings RFelease I]I]I::>

Eourth Guarter

October, 30 Eamings Release I]I]
Movember: EEI Financial Conference

December: Annual lnvestor Conference

SN NN

Highlighted Topics

230 performance

Strategic outlook

2008 earnings guidance
Operating Company updates
Yalue Return plan

SR NN NEN

Exelon’s support of competitive power markets and its environmental strategy

will also be continuing themes throughout 2007
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Appendix -
GAAP Reconciliation
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GAAP EPS Reconciliation 2000-2002

2000 GAAP Reported EPS $1.44
Change in common shares [0.53)
Extraordinary tems [0.041
Cumulative effect of accounting change -
Unicam pre-merger results oya
lerger-related costs 054
Pro farma merger accounting sdjust ments [0.07)
2000 Adjusted (non-GAAP) Operating EPS $1.93
2001 GAAP Reported EPS $2.21
Cumulative effect of adopting SFAS Mo, 133 (0023
Employes severance costs 0.03
Litigation rezerves 0.0
Met los= on investments 0.01
CTC prepay ment [0.017
Wholesale rate settle ment [0.017]
Settlement of transition bond swap -
2001 Adjusted (non-GAAP) Operating EPS $2.24
2002 GAAP Reported EPS $2.22
Cumulative effect of adopting SFAS Mo, 141 and Mo, 142 035
Gain on sale of investment in ATET Wireless (018
Employee severance costs .oz

2002 Adjusted (non-GAAP) Operating EPS
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GAAP EPS Reconciliation 2003-200:

i
2003 GAAP Reported EPS $1.38
Boastan Generating imgpsir ment o.57
Charges aszociated with investment in Sithe Energies, Inc. 027
Employee severance costs 024
Cumulative effect of adopting SFAS Mo, 143 (017
Property tax accrual reductions [0.07)
Enterprizes’ Services goodwill impair ment .03
Enterprizes' impairments due to anticipated zale 0oz
March 3 ComEd Zettlement Agreement 0.03
2003 Adjusted (non-GAAP) Operating EPS $2.61
2004 GAAP Reported EPS $2.78
Charges azsociated with debt repurchazes oz
Investments in synthetic fuel-producing facilties 04071
Employee severance costs ooy
Cumulative effect of adopting FIM 46-F [0.05])
Settlement associated with the storage of spent nuclear fuel [0.04)
Baston Generating 2004 impact [0.03)
Charges azzociated with investment in Sithe Energies, Inc. ooz
Charges related to praoposed merger with PSEG .01
2004 Adjusted (non-GAAP) Operating EPS $2.78
2005 GAAP Reported EPS $1.36
Investments in synthetic fuel-producing facilties 0401
Charges related to proposed merger with PSEG 0oz
Impairment of ComEd's goodwil 178
2005 financial impact of Generation's investment in Sithe [0.031
Cumulative effect of adopting FIM 47 Q.06

2005 Adjusted (non-GAAP) Operating EPS $3.10

[l




GAAP Earmings Reconciliation

Year Ended December 31, 2006

ComEd PECO Other

Exelon.

Exelon

(in milli onz) ExGen
2006 GA AP Reported Earnings (Loss) $1,407
Mark-to-market 1613

Investmentz in synthetic fuel-producing facilties -

Charges associated with now

terminated merger with PSEG 8
Severance charges ]
Muclear decommizssioning ohligation reduction 89

Recovery of debt costs at ComEd -
Impairment of ComEd's goodwil -
Recovery of severance costz at ComEd -

Impairment of Generation's investments in TEG and TEP 1

$112)  $441  $(144)
3 R R

§ y 24
4 10 3
4 4 1

(52) - -

776 . .

(35) - -

41,5092
(8]
24

3

1G
(a3
[52)
776
[85)
1

2006 Adjusted (non-GAAP) Operating Earnings (Loss)  $1,275

Mok amotvE may et add dve to ronedhg

$528 $455  $(893)

$2,175




GAAP EPS Reconciliation
Year Ended December 31, 2006

ExGen!"" ComEd(" PECO!" Other!! Exelon

2006 GAAP Reported EPS $2.08 {0.17) 0.65 (0.21) $2.35
Mark-to-market {0.09) - - - {0.09)
Investments in synthetic fusl-preducing facilities - - - 0.04 0.04
Charges related to now terminated merger with PSEG 0.01 0.01 0.01 0.05 0.09
Severance charges 0.01 0.01 0.01 - 0.03
MNuclear decommissioning obligation reduction (0.13) - - - (0.13)
Recovery of debt costs at ComEd - (0.08) - - (0.08)
Impairment of ComEd's goodwill - 1.15 . - 1.15
Recovery of Severance Costs at ComEd - {0.14) . - (0.14)

2006 Adjusted (non-GAAP) Operating EPS $1.88 $0.78 0.67 (0.11) $3.22

Maote: Amounts may not add dwe o rownding
{1} Amounis shown per Exelon gharg and repragant contributions 1o Exalon's EPS
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GAAP EPS Reconciliation - iy
3 Months Ended March 31, 2006 and 2007

Exelon
2006 GA AP Reported EPS $0.59
Mark-to-market .03
Imvestments in synthetic fuel-producing facilities [0.02)
Charges related to nowe terminated merger with PSEG .o
Seftlement of & tax matter at Generation related to Sithe 0.m
2006 Adjusted (non-GAAP) Operating EPS $0.62
2007 Adjusted (non-GAAP) Operating EPS $1.07
Mark-to-market (040
Investments in syrthetic fuel-praducing facilties 003
Sale of Generation's investments in TEG and TEP .01
Settiement of atax matter st Generation relsted to Sithe .01
2007 GAAP Reported EPS $1.02

Mok amonet mayeot add dee to rovedig

TR R BT




2007 Earnings Outlook -

v Exelon’s outlook for 2007 adjusted (non-GAAP) operating earnings
excludes the earnings impacts of the following:
*  mark-to-market adjustments from economic hedging activities
* investments in synthetic fuel-producing facilities
+ significant impairments of intangible assets, including goodwill
* significant changes in decommissioning obligation estimates
« other unusual items
« any future changes to GAAP
v" GAAP guidance excludes the impact of unusual items which the Company
is unable to forecast, including any future changes to GAAP
v" Both our operating earnings and GAAP earnings guidance are based on the
assumption of normal weather
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Reconciliation of Net Income toﬂ " U
EBITDA

Net income {loss)
+/- Cumulative effect of changes in accounting principle
+/- Discontinued operations
+/- Minority interest
+ Income taxes
Income (loss) from continuing operations before income taxes and minority
interest
+ Interest expense
+ Interest expense to affiliates
- Interest income from affiliates
+ Depreciation and amorization

Earnings before interest, taxes, depreciation and amortization (EBITDA)




